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Sales Are Showing Big and 
Sustained In- 
crease 


STRONG CASH POSITION 


Return to Former Position of 
Financial Eminence Re- 
flected. in New Buying 
by Solid Investors 


Investment interest in Massey- 
Harris stocks revived this week and 
the common shares came back to the 
high level reached at the end of Jan- 
uary. 

Present buying of Massey-Harris is 
understood to be coming from a solid 
type of investors who are looking to 
the future, recognizing Massey-Harris 
common as one of the most promising 
of semi-speculative investments and 
one that.is now entering a new era 
in its history; an era of expansion in 
sales, assets and earning power. 

Present year’s business of Massey- 
Harris is running well ahead of 1925 
and when the fiscal year is closed on 
November 30 it is practically certain 
that sales will have shown an in- 
crease of at least 50 per cent. and 
oe considerably more. As col- 
ections are better than for many 
years, profits are likely to show a 
good advance. Present unofficial 
estimates are that Massey-Harris will 
show net earnings of $2,500,000, 
which would be equivalent to about 
$13.50 on the common stock after al- 
lowing for the 7 per cent. on the pre- 
ferred issue. No dividends have been 
paid as yet on the common stock, 
which was issued in 1925, but by the 
end of the present fiscal year it is 
estimated that about $18 per share 
will have been accumulated, avail- 
able for the initiation of a conserva- 
tive dividend policy, which could be 
maintained, and which would allow 
for increases from time to time with- 
out weakening the company’s cash 
position not overlooking possible de- 
pressions. 

Foreign Business a Protection 

Massey-Harris is one of the oldest 
and best known Canadian industrial 
organizations but it has only been in 
the investment eye for about three 
years, and was listed only this year. 

It has plants in Toronto, Brantford 
and Woodstock in Canada and at 
Batavia in New York. While these 
are the main plants, there are fac- 
tories, warehouses and offices in most 
of the principal agricultural countries 
of the world, including Great Britain, 
Australia, New Zealand, South Africa, 
Argentine, France and Germany. 
Business of the company consists in 
the manufacture of every type of 
agricultural machinery and is divided 
about 50 per cent. in the Canadian 
market and 50 per cent. in foreign 
markets. This wide diversification of 
markets is a factor of strength for 
the company in two ways. First, it 
gives assurance that the company 
will benefit as modernized farming 
extends to the many countries where 
mechanical aid is only now being har- 
nessed to agricultural ends. Second- 
ly, it gives the company such a 
diversification of sales as to protect 
it against. serious depression in any 
one area. 


Good Management a Tradition 


Stevens Stands Out 

The Change in Meighen 
What the West Wants 

| Prohibition Felled King? 




































































ANADA’S new cabinet is not 

thoroughly satisfying to business 
men across the country. The lack of 
outstanding new recruits to national 
affairs is disappointing, especially as 
= reports had suggested such men 
as J. H. Fortier, Hume Cronyn, Hon. 
John S. Martin, and Sir Joseph Fla- 
yelle as having been invited in the 

inet. 





Nevertheless, business men will rec- 
ognize that Mr. Meighen has done the 
best he could under the British sys- 
tem of cabinet construction; and 
while he has not yet been successful 
in his very apparent efforts to bring 
in the best men in different fields, 
and has had to recognize party ser- 
vices as well as personal ability, he 
has mted a board of directors 
that is at least up to average. It is 
no cabinet of giants but, in the main, 
it is a cabinet of sincere, honest men 
and, on the whole, will command the 
respect of the country. 


ss ¢ 

HE slow, laborious, tricky task of 

cabinet-building, as exemplified 
by the problems of Mr. Meizhen in 
the past two weeks, is one of the un- 
fortunate features of Canadian po- 
litical life. Each time a new cabinet 
is formed in Canada, the weaknesses 
of the British cabinet system as op- 
posed to the United States cabinet 
system, are exemplified. 

In Canada, the prime minister, who 
sets out to give the country a busi- 
ness administration composed of 
cabinet ministers chosen from leaders 
in their respective fields, is beset with 
virtually insurmountable problems. 
He must choose men who can get re- 
elected in their constituencies. He 
must choose his men so that each 
province is represented by a propor- 
tionate number. Each race, each 
creed, each religion must get its just 
due. The premier has only a small 

to ecw from, a group too 
small to assure the proper diversifi- 
cation of material and yet too large, 
when personal ambitions and party 
services are to be considered. 

In the United States, the president 
has the opportunity of choosing his 
men, if he wishes, regardless of their 
ability to get re-elected, regardless of 
local, class or religious considerations. 
He does not have to consider whether 
the man’s ancestors came from Ire- 
land, Scotland, or France, or whether 
his wife is a United Methodist or goes 
to the Catholic church or the Jewish 


Synagogue. 

If Coolidge had been hampered by 
the Canadian system he would never 
have had a great secretary of state 
like Hughes, or a Hoover or Mellon in 
his cabinet. Hughes and one of his 
predecessors in office, Elihu Root, 
are regarded as the two  brainiest 
men in America. If King had not 
been hampered by the Canadian sys- 
tem, he would never have had Bureau, 
Cardin or Murdock in his cabinet. 

The ministers of the - government 
should be chosen for constructive ad- 
ministrative ability rather than for 
their political services or their affili- 


ations. They need not even sit in the 
house. But they should advise the 
premier and administer their depart- 
ments soundly, ably and with business 
before commit- 
tees of the House and Senate, the 
chairmen of these committees repre- 


acumen and appear 


senting them at other times. 


It may be asked, too, if our pres- 
ent cabinet system, with its inter- 
} inter- 
religious jealousies, is not helping to 


racial, inter-provincial and 
y national good feeling. 

a 
TIS evidently going to be a dirty 
campaign. The mud-slinging and 
the class feuds have begun already 


and early indications are that the 


Present election campaign will be one 
of the bitterest and fiercest of all 
ery dy some of the remarks 
' t have passed on the public plat- 
orm at this early stage are not such 
a8 The Financial Post would care to 
pg and only the utmost degree 
i firm direction on the part of ponte 
eaders will be able to prevent suc 

Crunk from becoming the texts of 
now ta diatribe and slander from 


mber. 
an i full year now, political ten- 
taut to the degree of 


genuine nervous strain in Canada. 
loot of the <ession over-taxed the 
oo Phere. The succession of divi- 
oe won on a small majority, 
sultin Tges and counter charges re- 
“ © from the customs investiga- 
form _ the final struggle jockeying 
Position, the Byng episode, have 
om 2 background for the kind of 
oe le Political campaign that 
tnalities, issues and plays up per- 
4, at the big men in either part 
turn their meetings into penaere 
tthe” unthinkable, but whether or 
_0t they can restrain i 
18 distinctly in an os 
y have unquestionably an op- 
(Continued on page 16) 













The company is to-day, as always 
in its history, honored with excellent 
went 
through trying times in the three 
1922 and 1923, when 
agriculture the world over was suf- 
fering from serious depressions, but 


and sound management. It 


years 1921, 


it has been steadily climbing in as- 


sets and earning power since that 
The year 1924 saw the first 


time. 
steps toward recovery; 1925 carried 
the movement further and 1926 is 
seeing the company back in its old 
premier position. 


Massey-Harris’ immense assets of 


over $36,000,000 are almost entirely 
the result of reinvestment of earnings 
since the early days. There is no 
funded debt and the securities consist 
of only two issues. Outstanding are 
$12,000,000 of 7 per cent. preferred 
stock and an equal amount of com- 
mon shares, each issue having a par 
value of $100. 

Analysis of the company’s balance 
sheet shows the real strength of the 
organization. Assets stood at $36,- 
726,018 at November 30, 1925. All 
of this represented solid tangible as- 
sets of revenue-producing character. 
There was no water of any kind. 
Patents were taken in at $1 and 
nothing was shown for good will. 

Real estate, plant and equipment 
stood at $8,207,947 on the company’s 
books, although it is understood that 
an appraisal at present values would 
show these to have a value of around 
$20,000,000. That this statement is 
conservative is proven by the fact 
that an appraisal in 1921 showed cer- 
tain of the assets—the Canadian fac- 
tories and their machinery—to have 
a value of $13,873 993, which was just 
$9.679,828 more than the figure at 
which these assets were carried in the 
books of the company. These Cana- 
dian factories alone are now carried 
at only a little over $5,000,000 al- 
though insured at $13,000.000. 

The largest item in the balance 










on Common This Year 


sheet is inventories of raw material, 
goods in process of manufacture and 
unsold merchandise on hand carried 
at $13 844,923. Raw materials in this 
item have been taken in at cost but 
not above replacement value while 
goods merchandise has been taken in 
at factory cost only. 
High Reserve for. Credit Losses 


Current accounts and bills receiv- 
able is always a large item in the 
balance sheet of Massey-Harris Com- 
pany, since such a large proportion 

(Continued on page 13) 


Gatineau Power 
Sells Preferred 
and Debentures? 


From Our Own Correspondent. 

MONTREAL.—The exclusive an- 
nouncement of the new financing of 
the Gatineau Power Company which 
appeared in The Financial Post last 
week, has intrigued the interest of 
many of the large bond buyers. The 
Gatineau Power Company is a sub- 
sidiary of the Canadian Internation- 
al Paper Company and, while there is 
no official information obtainable yet 
about the new issue of first mortgage 
bonds, yet, the general impression 
seems to be that it will amount to 
around $25,000,000, bear interest at 
5 per cent. and mature possibly in 25 
or 30 years. 

The figures of the cost of the de- 
velopments on the Gatineau river 
have not been announced, but the cost 
of the projects is thought to be about 
$47,000,000. This being so, various 
guesses are being made about the 
form the remaining financing will 
take. 

Thus, there are those who say that 
after the bonds have made their ap- 
pearance, the company will also sell 
an issue of debentures and preferred 
stock. The common shares will be 
owned by the parent company. 
Others say that the debenture issue 
will entirely supplant the preferred 
stock issue, or vice versa. 

As yet, it is too early to discuss the 
yield and price at which these securi- 
ties will be offered the public. The 
price depends, naturally, on the state 
of the security market at the time of 
the offering. In the meantime, final 
details of the bond offering are being 
arranged, and it is thought the issue 
will make its appearance very soon. 

Of course, large buyers of bonds 
would naturally be interested in any 
new power bond offering such as this, 
but in this instance, the fact that the 
Ontario Hydro Electric Commission 
has closed a cantract to purchase suf- 
ficient power from the Gatineau 
Power Company to meet the bond in- 
terest requirements, lends an added 
attractiveness to the issue and an add- 
ed interest in the price and yield at 
which the bonds will be offered, 
backed up, as they will be, by the 
long term contract with the Province 
of Ontario. 


Canadian Wheat Pool Heads 


Branch Out to Far East 
Special Correspondence. 

OTTAWA.—Decision of leaders of the 
Canadian wheat pool to go to Australia 
to help organize a wheat pool there, em- 
phasizes the international character of 
the Canadian grain marketing co-opera- 
tive. That its policies have been in ac- 
cord with those of the international 
wheat trust has long been recognized, 
and the use of Aaron Sapiro in wheat 
pool organization work has been consid- 

ered to be not without significance. 
To assist in the organization of an all- 
Australian wheat pool on the Canadian 
model, representatives of the Canadian 
wheat pools will leave Canada on July 

22 for an extensive visit in Australia. 
The party will be composed of H. W. 
Wood, president of the Alberta pool; 
Colin Burnell, president of the Canadian 
pool and on the Manitoba pool; G. W. 
Robertson, secretary of the Saskat- 





chewan pool, and George Mclvor, a sales 
expert, representing the Canadian pool. 


Not St. Lawrence 
Paper; But Fracas 
in Flour Company 


In last week’s issue of The 
Financial Post, an article dealing 
with the fracas which is at pres- 
ent taking place in the St. Law- 
rence Flour Mills Company, un- 
fortunately named the St. Law- 
rence Paper Mills instead of the 
St. Lawrence Flour Mills. 

The text of the news item indi- 
cated that proxies for the next 
annual meeting were pouring in to 
J. A. H. Cameron, K.C., and while, 
normally, readers would have un- 
derstood that there had been some 
mistake in the news, yet in this 
instance, the error was the more 
unfortunate as the St. Lawrence 
Paper Mills Company has a di- 
rector of the same name, namely, 
A. K. Cameron. Again, the 
St. Lawrence Paper Mills is mak- 
ing steady progress both in earn- 
ings and in erecting the addition 
to its newsprint mill, whilst the 
St. Lawrence Flour is in anything 


but a happy position; so much so, 


that a group of large sharehold- 
ers have asked for proxies with 
which, at the next annual general 
meeting, they will demand more 
adequate representation on the 
board of the company. 


































favorable or unfavorable weather con- 
ditions may mean a great deal in the 
fruit and vegetable packing industry. 
The size of the pack and the con- 
ditions under which it is packed have 
a direct bearing on profits and, there- 
fore, an interest for shareholders in 
such concerns as Canadian Canners, 
Ltd. The Financial Post learns that 
the company has a large acreage out 
and a good sized pack is anticipated. 
The season for early fruits and vege- 








MONTREAL.—The Besco 


which will prove acceptable. 


jority lies in hol 
components under one management 


pany. 
Hard to Control Factions 


panied by possible political complica- 
tions and perhaps would meet with 
opposition on the part of some of the 
holders of the securities who hap- 
pened to be resident in Nova Scotia. 

Where then, lies the hope for some 
settlement of the situation? First of 
all, the investors in the Besco securi- 
ties must reach a decision regarding 
whether or not they wish their prop- 
erties to operate in the future in 
conjunction with all the other com- 
ponent companies. On the face of it, 
it appears that any break up would 
weaken, not only the parent company, 
but also the individual units. Thus 
when this decision is made,«it will be 
necessary for each of the groups to 
realize that they will all have to make 
treat sacrifices. 

Long Drawn Out Affair 

For instance, the second mortgage 
bondholders of the Dominion Iron al- 
ready know that they will have to 
scale down their holdings to a basis 
comparable to the, earning power of 
their company. Perhaps, they do not 
realize yet that they may have to 
make sacrifices to remain part of the 


original group of companies and thus 


Fate of Besco Depends 
on Protective Personnel 
Groups of High Calibre Men Could Formulate and Con- 


summate Reorganization Plan Shortly — But Present 
State of Affairs May 








reor- 
ganization scheme has not, and prob- 
ably will not, be announced for some 
time. This, of course, is due to the 
necessity of obtaining the views of 
the holders of all classes of securi- 
ties and then formulating a plan 


The best thing which could happen 
to the Besco is that some form of re- 
organization be undertaken soon, and 
that the corporation should get away 
once again to a fresh start, but close 
observers of the company feel that 
the interests of all may be sacrificed 
on the altar of the petty jealousies 
of the few. In other words, some of 
the larger holders of the Besco se- 
curities are worried; they feel that 
the best bet and = hope for the ma- 

ing the various 


Especially is this so in the case of 
the Dominion Iron and Steel Com- 
pany, which might have had an even 
rougher ride had it not been asso- 
ciated with the Dominion Coal Com- 


Therefore, Besco bond and share- 
holders are worried because they feel 
that it will be next to impossible to 
get the various factions, which are 
represented by the various commit- 
tees, together to agree to any one 
plan of reorganization. There will be 
too many working in opposite direc- 
tions. For instance, it is possible that 
for the good of the shareholders and 
bondholders as a whole, it might 
be sound economics to close up some 
one plant; such action in the past, 
and probably to-day, would be accom- 


satisfactory. The later fruits are 
coming along nicely but the season 
is backward. 

The volume of business of Canadian 
Canners from the first of the year 
to the present time has been in ex- 
cess of last year. The directors are 
following the policy of increasing 
consumer demand by packing to the 
limit of capacity—given favorable 
weather conditions — and making 
prices correspondingly low. 








Drag on Indefinitely 

















































retain the advantageous connection 
with the Dominion Coal Company. 

The longer time taken to arrive at 
some settlement—and some feel that 
negotiations might be strung out over 
two or three years—the worse will be 
the effect on the companies as a 
whole. Wherein then lies the cure? 
The first step seems to be that bond- 
holders and shareholders must insist 
on obtaining the strongest and most 
accredited representation on their 
protective committees. Should per- 
sonal prejudices or personal interests 
play any part in the personnel of 
these committees, the negotiations 
will be the longer delayed. Only big 
men should be chosen. 

More Committees Needed 


Furthermore, all these committees 
should be in a position to negotiate 
with the other interests. For this 
reason there should be formed strong 
Canadian protective committees for 
the Dominion Iron consolidated mort- 
gage bondholders and for the pre- 
ferred shareholders of the Dominion 
Steel Corporation. These committees 
have been already formed in England, 
but there should be also Canadian 
committees empowered to negotiate 
on behalf of all. 

The prevailing opinion is summed 
up by saying that the present trend 
toward the disintegration of Besco is 
a great problem which can only be 
met and surmounted by large calibre 
men elected by the various commit- 
tees—only those who are prepared to 
deal with the problem in a big way. 
Thus, only the various groups repre- 
senting widely divergent interests 
could be brought together and work 
out a reasonable and sensible ans- 
wer to the problem which is confront- 
ing every individual investor in Besco 
at the present time. 


Kelvinator Company Looks 
For Important Export Trade 


Satisfactory business is reported by 
the Kelvinator Co. of Canada. The new 
plant is busy on production to fill 
Canadian orders. As facilities are im- 
proved and the output increases it is 
expected that considerable export busi- 
ness, especially within the British Em- 
pire, which is now being filled from 
the Detroit plant, will come to the Cana- 
dian company. This export business 
should prove important in the future 
as the mechanical refrigerator is ex- 
pected to establish an extensive foreign 
market especially in those tropical coun- 
tries where ice is scarce and refrigera- 
tion is desirable all year round. The 
increasing use of mechanical refrigera- 
tion in stores and apartment houses is 
a big factor in*the company’s output 
and the whole market-for the company’s 
products gives every indication of that 
continued expansion which has marked 
the introduction of other modern elec- 
trical equipment for commercial and 
domestic service. 


Canadian Cigarette Prices 


Are 


oubled by Taxation 





Cigarettes of comparable quality 
sell at double the price in Canada that 
they can be bought for in the United 
States. Under the circumstances there 
has developed extensive smuggling 
by individuals as well as in a com- 
mercial way. Also tobacco manufac- 
turers state there is in this spread 
an explanation of why consumption 
is relatively smaller in Canada 
than in the United States. All 
these things affect the business of the 
Canadian tobacco companies, which 
not only suffer loss of trade but point 
out that they must bear the respon- 
sibility with a great many people, 
who are not acquainted with the 
facts, for the higher prices charged 
in this country. ° 

On many of their important lines 
the Canadian tobacco companies pay 
80 per cent. of their selling prices out 
in taxes. Take a line of cigarettes 
going to the trade at $10.00 per 
thousand. The company has $2.00 
out of which to buy materials, pay for 
manufacture and distribution and 
provide profits, while approximately 
$8.00 is paid out in taxes. In the 
United States the taxes are consider- 
ably less than half this amount. The 
whole difference in the retail price of 
cigarettes in Canada and the United 
States can be explained in this way, 
the tobacco manufacturers point out. 
On tobacco in other forms the tax 
levies are not so heavy but the advan- 
tage is substantially with the Amer- 
ican companies. ; 

In view of the smaller per capita 


consumption of cigarettes in Canada 
as compared with the United States 
Canadian manufacturers offer the 
argument that, apart from smug- 
gling, which is a serious handicap, 
the high taxes of the Canadian gov- 
ernment are actually defeating their 
purpose. On smuggled cigarettes— 
and the relatively high price in Can- 
ada encourages smuggling—the gov- 
ernment get nothing, while tobacco 
men argue that a substantial re- 
duction could be made in the present 
levies and this reduction made up by 


the increased consumption which 
would follow lower prices. ; 
Canadian tobacco manufacturing 


concerns should benefit from any re- 
duction in commercial smuggling, but 
there still remains the very extensive 
smuggling by individuals which will 
probably continue according to views 
expressed at the recent customs in- 
quiry until such time as prices are 
brought sufficiently close together 
that it will not be worth while 
to take the trouble. With smug- 
gling stopped and consumption in- 
creased manufacturers believe that 
the present heavy taxes could be ma- 
terially reduced without affecting the 
income. This phase of the situation 
they hope will have the consideration 
of the new government following the 
election. Also, a tobacco man speak- 
ing to The Financial Post this week 
questioned the propriety of making 
Canadian smokers vay double the 
prices prevailing on the other side 
of the border. 


Street Railway Makes Better 
Showing for First 
6 Months 


POWER SALES UP 15% 


Revenues From Operation In- 
creased More Than $100,000 
During the Half Year 
Period—Better Times 


A larger measure of industrial pros- 
perity is reflected in the affairs of 
the Winnipeg Electric company. Ac- 
cording to a statement made to The 
Financial Post by A. W. MclLimont, 
president and general manager, the 
year 1926 has shown an increase over 
1925 in the volume of business of all 
three utilities operated by the com- 
pany. 

The electric utility has shown the 
greatest increase, generation of elec- 
tricity this year having shown an in- 
crease of 15 per cent. over the cor- 
responding period of 1925. This in- 
crease is attributable to better busi- 
ness conditions in Winnipeg, which 
are largely the result of improve- 
ment in the economic situation in the 
West. Better business conditions are 
evidenced in the heavy building pro- 
gram in Winnipeg at the present 
time, an increase in the output of 
manufacturing establishments and an 
improvement in the wholesale and re- 
tail trade as compared with a year 
ago. The tourist trade has also been 
developing rapidly, due largely to the 
aggressiveness of Mayor Webb and 
various bodies in the local community. 


Increase in Street Car Traffic 


The street railway utility, which 
experienced a falling off of traffic 
during the period of 1921 to 1924, . 
due to quiet business conditions and 
the increase in the number of auto- 
mobiles. showed a slight improvement 
in 1925 when compared with 1924. 
During the year 1926 to date the up- 
ward trend, which became evident 
about the middle of 1925, has con- 
tinued, with the result that the com- 
pany carried 600,000 more revenue 
passengers in the first six months of 
1926 than in the corresponding period 
of 1925. This improvement is attrib- . 
utable to the conditions mentioned — 
above which has resulted in more em- 
ployment in Winnipeg, which means 
more trips to and from work and also 
more pleasure trips on account of the 
means to take them. : 

The gas utility has also shown an 
increase in volume of business in 
1926. This is due to an increase in 
the sale of gas to industrial establish- 
ments, a field which is being devel- 
oped to a considerable extent at the 
present time. 


Earnings are Higher 


The improvement in the financial 
pam of the company is evidenced 

y an improvement in gross earnings 
from operations during the first five 
months of 1926 of $85,531, when com- 
pared with the corresponding period 
of 1925. Net earnings from operation 
were better to the extent of $108,674 
during the period. Net income from 
operation was up $67,005 for the five 
months period. 

Altogether, says Mr. McLimont, the 
outlook is a promising one. 
crop prospects in the West, generally 
speaking, are excellent and when 
good. naturally reflect to the benefit 
of Winnipeg. The situation in Win- 
nipeg itself is marked with a healthy 
optimism as to the future. 
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The Background of Canadian 
Business 


WEEKLY REVIEW OF CONDITIONS 





oe 


Less Unemployment Than for Many Years 
Immigration Flow Stimulated by Jobs for All 

Retail Trade Recovers From Cold Weather Slump 
Western Optimism Strong as Harvesting Approaches 


HAT there is less unemploy- 
ment in Canada to-day than at) conditions and the enhanced purchas- 
any time since the peak years|ing power of the country. Chiefly, 
1919 and 1920 is a statement which|the weather is blamed for the con- 
can be made without hesitation. Gov-| dition. A very late spring left mer- 
ernment employment figures are al-| chants. with unseasonable stocks on 







































































growth.” 


we definitely know from them is that} Cash position of the merchants 
at June 1 there was, generally speak- | though is favorable and failures have 
ing, no substantial number of persons/been greatly reduced. Wholesale 
out of jobs in Canada and that, in|firms report that orders are now 
fact, over 50,000 people, who were un-| picking up. Tourist traffic is a fac- 
employed at the beginning of May,/|tor for better trade and prospects of 
found paying jobs during that month | generally favorable crops throughout 
and were at work on June 1. June| Canada have stimulated public buy- 
and July always see substantial ad-| ing. 
ditions to the volume of employment} The underlying note in retail trade 
in Canada, the peak being found|is decidedly one of steady improve- 
somewhere in the early fall. ment, particularly as the harvesting 

The fact that Canada has few work-} season approaches. 
less is at — a i of the West Optimistic on Outlook 
prosperous condition o siness gM The cocksureness of western op- 
erally _ . es des of ee oe timism at the moment, regarding the 
re aaa oe . aw crop outlook may be illustrated by 
beni ut hatee 7 “ a contin. | Teports that come from widely scat- 

~ oe. ill tered centres that less hail insurance 
on of the — a is being written this year than nor- 
gt ip a saat slum ’ mally. Weather conditions have been 
ene y P Pr. so satisfactory, on the whole, and 

Better employment conditions| the promise of the crops so excellent 
arouse interest in related problems./ that the farmers are certain in their 
One is the supply of harvesters to| own minds that nothing can prevent 
garner the western .crops. Present|them from reaping a profitable har- 
indications on the often fickle prairies | yest, 
are exceedingly promising and, should} Jn every province, crop conditions 
no untoward sequence of events dis-| are satisfactory with normal or 
turb the even course of nature’s busy | better than normal returns expected. 
roductive activities, there will be aj A bank manager in a Quebec town 

‘he demand for workers. Meeting | makes a report that tells a story that 
the demand for harvesters is not g0-| could be told in most centres in Can- 
ing to be easy this year. Railways/ ada, Industrial conditions are very 
and government offices will have to/ favorable and there is employment 
organize ester campaigns here| for aj] who wish to work, he states. 
and abroad on a big scale. 

Summary of Situation 


Need Industrial Immigration F a 
Car-loadings show heavy shipments 


The second problem suggested by . ; E 
cas : :,,|0f merchandise. Reduction in the 
the rise in employment is the question price in dex reflects tenmertant. de- 


of immigration. Authorities on im- li . 

migration matters incline to the view| ‘lines in a few commodities. Cost- 
that the point has definitely been of-living is slightly down in recent 
reached in Canada when our present|™onths. Foreign trade continues 
immigration activities can ex-| Strong. Eastern industries are gen- 


tended to encourage industrial as| Tally speeding 7 ton lines are 


likely to be 
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timistic, 
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tion agents are curbed by the local| heights in Qanada. Election cam- 
legislation in some of the countries | Paign is not jikely to be an import- 
that would otherwise be the most at-| @"t factor in business, although a de- 
tractive fields of discovery of ;new|Cisive vote would create a feeling of 
immigrants. If the continued demand |Stability. Reports of mercantile 


for workers in Canada gives definite agencies show conditions less spotty 
stimulus to further immigration it with weather influencing business less 


would be a fact f vital i rt-| unfavorably. Railway earnings are 
ance in increasin ellen punches: touching new peaks and prospects of 
ing and thus enlarging the demand| 004 western crops give promise of 
for Canadian goods. continuance. — Commercial loans of 

The better conditions in Canada| >anks show increase, reflecting ex- 


have already had their effect, both|Panding business. Building construc- 
in bringing new peoples from the| tion active in some centres. 
British Isles and Europe and in urg- Sc I a 
ing Canadians, resident in the United| Greater Vancouver Building 
States, to return to their homeland. Increases by Millions 
Immigration this year to date shows! with the city’s total for the first six 
an increase of about 100 per cent.| months of this year only $211,100 below 
over the early months of 1925; re-| that for the whole of 1925, the value of 
turning Canadians from the United | building permits issued in Greater Van- 
— . ee ey — maaan —— of ou from _— 
ere’ is evidence that t th- | uary o June is year, has 
wards is each smaller. Te om pone a fone of ree yee 
fair to state that during the present | t8® figure for the corresponding perio 
a Canada has increased in popu- : 3188. $9,008,588, an increase of 
ation to a greater extent than the| in North Vancouver district the six 
natural rate of increase, for the first | months’ total is double that of all 1925, 
time in six years. We are now do-| and in West Varicouver the 1925 figure 
ing better than holding our own. is trebled by the amount of the first 


. half of this year. 
Better Weather; Better Business Following is the tabulated report of 


Retail business throughout Canada| building permits issued since Sonueey 1, 
has been dull this spring and summer | 1926, in municipalities of Greater Van- 
couver, exclusive of Burnaby: 


into the head. 
The general 
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is an increase 


is 348,626,000 


date last 


of last year’s 








wheat was 
bushels; 


































West. Vancouver .. 222,278 82,898 














a May, 1926 June, 1925 
Y 94.3 94.5 The various factors in the grain situ- 


FINA ation have tended more and more to ti 
NCIAL the scale on the bullish side, cao the 


Bank eee Annalist of New York. The theory that 
926 1925 the world will have to buy heavily f 
June $1,463,784,76 y heavily from 
409,784,765 $1,236,290,649+18.4% | appearance is not fully justified, but it 
Savings Deposits—Chart. Banks— is undoubtedly true that Europe is 
May $1,834,842,107 $1,259,879,335+6% short of wheat. The Canadian crop has 
Current Loans—By Banks— recently experienced some damage and 


concerns. Both 


years. 





will not be as large 
ay $926,508,698  $909,091,414 +20 American Sieaiien asaain weil indi- 
COMMERCIAL cate a crop of about 750,000,000 bushels. 


Balance of Trade—i2 Estimates of winter wheat range from 
1926” May 31 ~—_| 550,000,000 bushels to 575,000,000 bush. 


12 months, May 31— 1925 els, or slightly above the five year aver- 





















age. Spring wheat i 
a “jaa Monon eee 3 little under 200,000,000 Sola ve 
Balance 364,189,903 | 272;601,599 488.6% | | -y107;000 , bushels, which is slightly 


oe below the last five year 
Wheat, , He. 1 Nor., Winnipeg— The United States A Geek will 
a. Po 1995 probably produce about 100,000,000 bush- 
uly (Av.) $1.62 |) els of wheat more than last year, one- 
Cattle—Good, -Toronto third of which should go to replenish 
July 12, $7.80 the depleted stocks, If Europe, including 


the world. 


July (Av.) $7.34 Up Prince Ru 


Hogs—Select, Toronto Russia, falls short over 100,000,000 
July 12 $14.75 July (Av.) $13.85] PUShels as compared with last year 
236 commodities " there will be no reason for prices to and th t 
June 1926 May, 1926 June, 1925 | Pood. but tren oP pave not been | around Prince 
i ’ e exte ° ° 
: 157. 158.6 have suffered is net — they | financial 


CROP CONDITIONS 
COAST TO COAST 
ABOVE AVERAGE 


West is Talking Bumper 
Crop—Estimates Smaller, 
Price Higher 


“The crop outlook is as good as 
ever recorded.” 
“Crops are twenty-five per cent. 


i ive i trial | better at the moment than the ten 
eee eee See ean year average for this stage of their 


spect to the growin 
generally is ideal 
Early seeded grain in the south is in 
head, and short, but with more rain will 
produce a fair yield. There has been 
generous precipitation 
south with the exception of a few lim- 
ited areas, and the prospects are encour- 
aging. Late sown grain in the south is 
growing rapidly and showing a most 
satisfactory condition. 


: : and northern 
well as icultural immigration. | 2¢tive, stimulat ment sell-| een any furth 
Unfortunately, activities of immigra- | !"8 which has not reached unsound general, the conditions 


Manitoba’s crop is re 
Free Press as being in fair condition. 

The Dominion Bureau of Statistics 
estimate is not unsatisfactory. 

Canada’s estimated wheat yield, as in- 

conditions on June 30, 
ushels. The yield esti- 
mated for the prairie provinces, is 327,- 
226,000, and for the rest of the Domin- 
ion, 21,400,000 bushels. 

The total estimated yield for oats, in- 
dicated by conditions on June 30, is 
458,840,000. For barley the yield for the 
Dominion is forecast at 100,624,000. For 
rye, the total estimated yield is 11,762,- 
000 bushels, and for flaxseed, a yield of 
8,419,000 bushels is forecast, based on 
conditions indicated on June 30. 

The crop report issued on the same 
ear estimated the wheat pro- 
duction of* Canada at 365,000,000 bush- 
els; oats at 468,000,000 bushels, and bar- 
ley at 86,000,000 bushels. Final figures 
reatly in 
excess of the estimate. Production of 
approximately 417,000,000 
oats was 513,000,000 bushels, 
and barley 113,000,000 bushels. 

The total area estimated as sown to 
wheat in Canada for the season of 1926 
is 22,492,000 acres, as compared with 21,- 
972,732 acres finally’ reported for 1925. 


dicated by cro 
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n harvest that is 
stimulus for trade in that dist 


The Trend of Business and Industry 


by H. M. CAMERON, Statistical Editor, The Post. 





These statements are typical of the 
reports from Western Canada. 
pppenene, —— has. sone 

i “ ” _| fairly smoothly this summer in the 

ways a little late, and the best that | hand and “sales” have been numerous west, aud a0ly Gee unterenten Will 
prevent the west from harvesting a 
better than normal crop. 
certain to be less than the 1925 crop 
but on the other hand prices are 


better. 


Saskatchewan’s Conditions 

The provincial government’s sta- 
tistical bureau wires to The Financial 
Post from Saskatchewan: 


“Crops have made fair progress dur- 
ing the last two weeks, according to tele- 
graphic reports received by the statis- 
tics branch of the Saskatchewan depart- 
ment of agriculture. Over forty 
of the wheat is now in head an 
erally considered as earl 
earlier than last year. There have been 
several days of hot, dry weather during 
the last two weeks and as a result crops 
on light land on the tops of the knolls 
have suffered to some extent. Generally 
speaking, the eastern half of the prov- 
ince is well supplied with moisture but 
there are many points in the western 
half where the crops are in need of 
rains. There has been no serious injury 
to crops from hail or other sources ex- 
cept the hot, dry weather. Work on the 
summer fallow has 
and is nearing completion all over the 


Alberta is Optimistic 
Alberta’s crop report is fairly op- 
although 
around Macleod in Southern Alberta 
are not uniformly satisfactory. 

Generally satisfactory conditions pre- 
vail throughout the province with re- 
crops. The weather 


reports 


or growth. 


consensus of opi 


in milk production. 


harvest were 


The increase is, therefore, 519,268 acres, 


1926 1925 
° ° i oe el $7,752,475 $4,898,743 
Canadian Business Point Grey ........ 3,337,300 3,105,500 
Indicators Nerth Von Oe. ie ohne 
: or an. City ... ‘ ‘ 
North Van. Dis. -.. 175130 79,987 | °* “W° Per cent 


Good Fruit Crop on Coast 


in Canada _ conditions 


In British Columbia, a good 
fruit crop is expected. Ontario has 


which 
Quebec and Mari- 


as between different 


roduce but on the whole 
revenue is indicate] in 


northwestern 


Branch Plants From U.S.A. 


Recently two new plants have been 


INDUSTRIAL $12,378,708 $9,008,538 Elsewhere 
Car — nit Increase $2,863,732. Total for all 1925 | pent 
was »963,575. i 
Week July 3 56,435 46,765 +20.7% SS ee —_. recent ye E 
r. to date 1,485,343 1,824,606 +12.1% | General M otors Broke have ad led. mi lions to crop values in 
Grain Receipts— Records Fi certair: districts. ; 
Aue 1% s First Half of 1926 |time province reports on different 
July 2 386,870,599 — 247,867,770+ 56 %| General Motors’ domestic business for |crops vary 
Building—Permits in 49 Cities the first half of the present year ex-| classes cf 
oo $71,060,835 $59,251,588+20 % a — on of a previous year. | stability o 
way Earnings e€ exact number of cars manu- 
S Mesto ees 1925 factured at Oshawa has not been made Deke in the 
C. P. R. $69,693,817 $ 61,691,172+412.9% public, it is understood that it is well : ; ible f 
Oper. Exp. 58,564,284  55.477:9774. 5.5% | 1 excess of the 35,000 mark. United States is responsible for crops 
Net 11,129,588 6,218,195+79.1% | Although July is generally regarded | there showing a sub-normal condi- 
Cc. N. R. $98,685,109 $ 87,339,081+12.9% | 28 a slack month in the automobile in- | tion. 
Oper. Exp. 85,769,526  83,164,359+ 3.1% | dustry, and the plant here is usually _—_ 
et 12,915,582 4,174,7214-209.3 | closed down for a period during July, *se 
Pig Iron Output—tons such will not be the case this year. Border Cities Get Two New 
ng eee Apr. 1926 May, 1925 — - 
; 63,204 to 
Employment—5,907 employees ™ | New York Observers See : 
June, 1926 No Decline in Grain Price | established in 


the Border Cities, 


Ontario, as branches of United States 


of these are in the field 


of iteless refrigeration and they are 
the first American branch plants to be 
established in the Border Cities in six 


/ 
Thus better business in Canada and 
the development of a great new indus- 
try, that of electrical, ice-less refrigera- 
tion, is helping to build trade for an 
important Canadian industrial centre. 


Fisheries on B.C. Coast 
Prospering This Season 
, Foreign demand for Canadian salmon 
is maintaining steady prices and healthy 
trade in the canned products of British 
Columbia fisheries. 
Canadian product comes from all over 





Inquiries for the 


pert way and on Victoria 
Island, where the fresh and salt fish 
industries are important, there is much 
optimism because of the good catches 


prices. Small fishermen 
Rupert are reaping a 
providing 
rict. Much 












It is fairly 


er cent. 
is gen- 
or somewhat 














rogressed rapidly 





from 














throughout the 





In the central 
arts, while there has not 
er heavy precipitation in 
are excéllent. 
From twenty-five to fifty per cent. of 
the wheat in central districts is cbming 


on is 
that with normal conditions the| prov- 
ince will harvest above an avera 
Irrigated crops in the south 
excellent shape. 
Pasturage has been good, and 


crop. 
re in 


‘there 
rted by the 















































Sas 


new capital is going into fisheries op- 
erations on the coast. 5 

Over-production in British Columbia 
‘}logging 1s one of the factors keeping 
down prices of timber on the coast. 
British Columbia timber trade is not 
holding up this season, according to re- 
ports from the coast, and the mills 
anticipate lower prices. 








Prices Continue Decline; 
Some Goods Away Down 


There was a further decline in the 
price level in June. The Dominion Bu- 
reau of Statistics index number fell 1.3 
points from 157 to 155.7. The decline 
was due chiefly to a few important de- 
clines. ‘ 

Vegetables and their products (grain, 
fruits, etc.) declined from 180.7 to 173.7 
chiefly because of the lower levels for 
flour and potatoes. Grains were slightly 
lower. Animals and their products rose 
from 133.5 to 137.5, higher levels pre- 
vailing for livestock, meats, butter, 
cheese, lard and eggs. Fibres, textiles 
and textile products declined from 174.0 
to 172.0 due to declines in cotton, silk, 
jute and hessian. Iron and its products 
fell from 144.1 to 143.5 due mainly to a 
decline in the price of pig iron. Non- 
ferrous metals and their products rose 
from 103.5 to 104.1, higher prices for 
copper, lead, silver and spelter more 
than offsetting lower prices for tin and 
antimony. Non-metallic minerals and 
their products rose from 174.6 to 175.8 
due to higher gasoline and coal! oil 
prices. Chemicals and allied products 
were 157.9 as compared with 157.2 last 
month. 

The index number for consumers’ 
goods (that is, beverages and tobacco) 
declined from 161.4 to 160.4, higher 
levels for meats, butter, cheese, eggs, 
bananas, lemons, oranges, gasoline and 
coal oil being more than offset by lower 

































levels for flour, potatoes and other 
vegetables. 

Se SE. cikxe cuneues aetnes Venda 158.6 
PEREGM, 19NG: se ccdecciscitonveoves 160.1 
BG BOD wv acervebecesecivases es 160.6 
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Rock Island Firms Busy; 
Probe Did Not Hurt Them 


Manufacturers at Rock Island, Quebec, 
are busy and the slump that was ex- 
pected to follow the customs investiga- 
tions, with its exceedingly unfavorable 
publicity for many Rock Island firms, 
has not materialized. 

The improvement at Rock Island ex- 
tends to other centres, for cotton manu- 
facturers elsewhere in Quebec report 
that they are now receiving business 
from Rock Island for the first time in 
several years. 


Newfoundland Has Large Fish | 





Catch But Competition Keen 


The urusually large catch of fish in 
Newfoundland this summer has en- 
couraged business men there, although 
the growing competition from Norway 
remains a fly in the ointment. 

Recently, a commission was appointed 
to inquire into the catch, cure, trans- 
portation and marketing of salt fish. 
The commission is non-partisan and 
consists of business men. It is hoped 
that improvement will follow its labors. 


Bankrupt Firms Fewer 
in Second Quarter, 1926 


A favorable showing is made by com- 
mercial failures in Canada for the sec- 
ond quarter of this year, according to 
the reports of R. G. Dun & Co., the num- 
ber of defaults being 497 and the liabili- 
ties $8,085,720. 

Second Quarter Failures 
1925 number .......... 549 
1926 number ........... 497 
1925 liabilities ......... $12,143,313 
1926 liabilities ......... 8,085,690 


Some Furniture Firms 
Double Business This Year 
Although the furniture business in 
Western Ontario is not generally normal 
at the present time there are some out- 
standingly busy firms. One firm re- 
ports that its business in June was 100 
per cent. above business for June 1925, 
while another firm’s sales have totalled 
105 per cent. over the first half of 1925 
so far this year. 


——_ —_— 


CANADIAN BANK 


NOTE COMPANY 
LIMITED 


Engravers and Printers 


BANK NOTES AND CHEQUES 
CORPORATION BONDS 
STOCK CERTIFICATES 

MUNICIPAL DEBENTURES 
AND OTHER 
MONETARY DOCUMENTS 











Head Office and Works 
724 Wellington Street, OTTAWA 


Branches 


MONTREAL TORONTO 


We finance 
and refinance 


companies in need of 
funds for expansion 
purposes, as well as 
plan and execute reor- 
ganizations, mergers, 
etc, 


We shall be glad to ex- 
amine and formulate 
plans for further financ- 
ing and submit same at 
no expense to you. 


If we can be of service 
call Elgin 4395-6; ask 
for Department C. mt 
oe * CARLETON 
& COMPANY 
1005-6 Excelsior Life Bldg. 
TORONTO 2 

































































COMMERCIAL BANKING 
Complete and Convenient 


7. all parts of the Dominion this institu- 
tion brings complete commercial bankin 
service conveniently to business men an 
concerns. Supplementing over six hundred 
branches and giving wide range to its 
service are correspondent banks in all 

parts of the world, together with offices 

in London, Paris, New York, Chicago, 

San Francisco and Mexico. 
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Total Assets in Excess of 
$750,000,000 










Established 1817 


In Jamaica— 


We are well equipped to help our custo 
velop trade. Having branches at Kin 
River, Mandeville, Montego Bay, Morant Bay, 
Port Antonio, Port Maria, St. Ann’s Bay, Sa ~ 
vanna-la-Mar, Spanish Town, we are in 


NOVA SCOTIA 


Established 1832 


Capital $10,000,000. Reserves $19,500,000. 
Total Assets $240,000,000. 


The Weyburn Security Ba 


Chartered by the Act of the Dominion Parliament 
TWENTY-SIX BRANCHES IN SASKATCHEWAN 
HEAD OFFICE - WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos. Mer- 
gens, Vice-Pres., Weyburn, Sask.; J. A. McBride, a Sask.; 
M. A. Miller, Weyburn, Sask.; S. E. Oscarson, Fargo, North Dakota; 
Z am McKinnon, Weyburn, Sask.; H. O, Powell, Gen. Mgr., Weyburn, 
ask, 


A General Banking and Foreign Exchange Business Transacted. 





NEWBOLD C. JONES ARD 
FREDERICK NEWTON JOHN 1 Dl MACPHERSON 


JONES, NEWTON & HEWARD 


MEMBERS MONTREAL STOCK EXCHANGE 
105-106 TRANSPORTATION BUILDING 


TELEPHONE MAIN 2411*. 















CHARTERED ACCOUNTANTS 


E. R. C. CLARKSON & SONS 


TORONTO ’ 
Authorized Trustees and Receivers 
15 WELLINGTON STREET WEST 



































When you contemplate 
investing surplus funds take 
advantage of the service 
offered by our Bond De- 
partment. Experienced and 
competent officials give 
assistance and helpful in- 
vestment information to 
the Bank’s customers. The 
manager of any branch will 
arrange this service for you. 






































People who enjoy the 
comforts of independence 
have been consistent savers 
and careful investors. 


DOMINION 
BANK 


Established 1871 
















Consult the Manager 
of our nearest Branch. 


touch with every avenue of business on the island, 


THE BANK OF 
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Protest 
O.K. « 


can ; 
ae is no law in Cana 


electrical fire ee 
roval of the underw 
icles in Chicago, = 
tents and purposes, ‘a 
ket for such un 
been approved by are 
As the laboratories eg 
their entire financia Zs 
United States firms. 
these goods, British firn 
it is a serious yeatrale 
sales in Canada to be fe 
their goods, manufacture 
to be inspected and passe 
atory maintained by thei 
competitors in the Unite 
“If you want to get 0 
on the matter,” remark 
manufacturer of electrics 
the other day, consic 
American manufacturer 
if he had to get his. gon 
British engineers in a 
maintained by British i 
before he could sell tl 
Philippine Islands. Well, 
the position of the Britis 
we have good reason to k 
system does not work ou 
vantage; that it is so diff 
ordinarily impossible fo 
manufacturer to get his ¢ 
by the Chicago underwr 
atories.” 
How One Firm Turne 


A recent example wil 
show how the system w< 
example that to the Br 
facturer is a clear proof 
up against discriminati 
towards the advancemen 
ican trade with Canada t 
ment of British trade. . 
turer of an electrical swit 
is commonly used in house 
buildings, brought his proc 
ada and made tentative ar 
to put it on this market. 
number of distributors inte 
were much taken by the w 
and apparent safety of | 
But it was first necessary 
stamp of approval of 
writers’ laboratories. The 
law requiring this, but bt 
property owners know the 
gurance rates are affected 
of tested articles bearing 
writers’ approval. And st 
age buyer does not take z 
the article that has not b 
This means that if the app 
obtained there is no sa 
goods. 


a 
ain hi unable to 
the anomaly of having t 
American city to get Br 
assed for sale in Canada. 
imity is further upset wh 
that the laboratory is chie! 
by the sale of we as 
which some 8,000,000 wer 
year and almost entirely t 
concerns, thus making the 
almost entirely dependen' 
wery American manufac’ 
control the market in ( 
whose goods would be disp! 
British goods coming on | 
The British manufacturer 
charge that the —_ pel 
rejections of British goc 
origin in this circumstar 
thé usual acceptance of it 
and fairness in the labora 
and dealings. 
Ontario Hydro an Ex 
There is practically no « 
the present method of | 
Chicago O.K. The Onta 
Electric Commission, whi 
‘the installation of electrica 
in Ontario, accepts the “I 
English advisory board 
available but this gives : 
relief in their problems, ¢ 
firms. 
To meet the situation th 
is made that a Canadian 
tandards should be establ: 
anadian government, wit 
laboratory to be financed bj 
ment, by purchasers of a] 
in some similar way. 
Incidentally, Canada’s im} 
<lectrical apparatus, amount 
$116,000,000 yearly, come | 
the United States, proporti: 
per cent. from U. S. A., 19 p 
Britain, and 4 per cent. fron 
tries. ‘ 
. Of course, the circumst: 
ing British manufacturers 
to Canadian firms competir 
houses, 
No British Goods Giv 
The fact that there is | 
Piece of British-made elec 
ment in the list of approve 
and supplies, as adopted by 
derwriters’ Laboratory of | 
brought out in an intervi 
Driscoll, who is in change 
‘nspection for the Canadiai 
writers, _He stated that at 
underwriters’ laboratory 
Sentation in England throt 
reins firm by the name 
but during the dist 
to the war this co 


discontinued, and since th: 
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ritish Manufacturers 


Protest Need of Chicago 
O.K. on Goods for Here 





iti anufacturers, particularly 
i eels of electrical sup lies, ex- 
. s themselves very strongly on the 
ity of getting the ae < an 

i dy on their goods betfo: 
i can be Sold in Canada. While 


there is no ‘aw in Canada requiring 


electrical fire prevention or fire fight- 


bear the stamp of 

od “apparafuthe underwriters’ labor- 
apocies in Chicago, to all practical in- 
tents and purposes, there 18, no War” 
ket for suc s unless they have 
ed by those laboratories. 


~ aboratories draw practically 


As the \ risert, trom 
thelr Ss a manufacturing 


British firms claim that 
ays s es restraint upon their 
sales in Canada to be forced to have 
their goods, manufactured in Britain, 
to be inspected and passed by a labor- 
atory maintained by their great trade 
competitors in the United States. — 

“If you want to get our viewpoint 
on the matter,” remarked a British 
manufacturer of electrical appliances 
the other day, “consider what an 

ican manufacturer would think 
if he had to get his goods passed by 
British engineers in a laboratory 
maintained by British industrialists 
before he could sell them in the 
Philippine Islands. Well, that is just 
the position of the British firms and 
we have good reason to know that the 
system does not work out to our ad- 
vantage; that it is so difficult as to be 
ordinarily impossible for a British 
manufacturer to get his goods passed 
by the Chicago underwriters’ labor- 
atories.” 

How One Firm Turned Down 
A recent example will suffice to 
show how the system works out, an 
example that to the British manu- 
facturer is a clear proof that he is 

up against discrimination directed 
towards the advancement of Amer- 
jean trade with Canada to the detri- 
ment of British trade. A manufac- 
turer of an electrical switch, such as 
is commonly used in houses and other 
buildings, brought his product to Can- 
ada and made tentative arrangements 
to put it on this market. He got a 
number of distributors interested, who 
were much taken by the workmanship 
and apparent safety of the switch. 
But it was first necessary to get the 
stamp of approval of the under- 
writers’ laboratories. There was no 
law requiring this, but builders and 
property owners *:.sw that their in- 
surance rates are affected by the use 
of tested articles bearing the under- 
writers’ approval. And so the aver- 
age buyer does not take a chance on 
the article that has not been passed. 
This means that if the approval is not 
obtained there is no sale for the 


s. 
The average British manufacturer 
finds himself unable to understand 
the anomaly of having to go to an 
American city to get British goods 
passed for sale in Canada. He equan- 
imity is further upset when he finds 
that the laboratory is chiefly financed 
by the sale of approval labels, of 
which some 8,000,000 were sold last 
year and almost entirely to American 
concerns, thus making the laboratory 
almost entirely dependent upon the 
very American manufacturers who 
control the market in Canada and 
whose goods would be displaced by the 
British goods coming on the market. 
The British manufacturers definitely 
charge that the high percentage of 
rejections of British goods has its 
origin in this circumstance, despite 
the usual acceptance of independence 
and fairness in the laboratories’ tests 
and dealings. 


Ontario Hydro an Exception 
There is practically no exception to 
the present method of requiring a 
Chicago O.K. The Ontario . Hydro- 
Electric Commission, which governs 
the inctallation of electrical appliances 
in Ontario, accepts the approval of an 
English advisory board where such is 
available but this gives only partial 
relief in their problems, claim British 
firms. 

To meet the situation the suggestion 

is made that a Canadian Bureau of 
tandards should be established by the 
anadian government, with a testing 
laboratory to be financed by the govern- 
ment, by purchasers of appliances, or 
in some similar way. 

Incidentally, Canada’s importations of 

electrical apparatus, amounting to about 
$16,000,000 yearly, come chiefly from 
the United States, proportions being 86 
per cent. from U.S. A., 10 per cent. from 
Britain, and 4 per cent. from other coun- 
Ties, 
. Of course, the circumstances affect- 
ing British manufacturers applies also 
to Canadian firms competing with U. S. 
ouses, 

No British Goods Given O. K. 
‘The fact that there is not a single 
Plece of British-made electrical equip- 
ment in the list of approved appliances 
and Supplies, as adopted by the Fire Un- 
ee Laboratory of Chicago, was 
rought out in an interview with Mr. 
ee who is in charge of electrical 

Spection for the Canadian fire under- 


Writers. He state z i 
underwriters ed that at one  aeiee 


neering firm } 

, y the name of Heap & 
Digby, but during the disturbances in- 
to the war this connection was 
ued, and since that time there 


diseontin 













ANGLIN-NORCROSS 


(LIMITED) 






Contracting Engineers 
and Builders 












MONTREAL :: TORONTO 






















































has been no recourse for the British 
manufacturer of electrical equipment 
wishing to market his product in Can- 
ada but to submit to the tests of the 
Chicago laboratory. No British or for- 
eign materials are on the approved list 
of this laboratory, and, in discussing 
this subject, Mr. Driscoll stated that 
their experience had been that foreign 
manufacturers had been much more in- 
clined to adjust’ their product te the 
requirements of Canada than had cer- 
tain British manufacturers who had ap- 
proached the fire underwriters from 
time to time. The case of one British 
manufacturer of an electrical switch 


e 





Sey ~ ar 


was cited. Upon being told that his de- 
vice, with certain changes, would be 
suitable for the Canadian market, this 
manufacturer replied’ that his firm 
would not consider changing it and 
would rather sacrifice the Canadian 
market. On the other hand, German in- 
dustries in trying to get a foothold on 
this market had shown the greatest care 
in investigating requirements and chang- 
ing their product to suit Canadian needs. 


Ontario Hydro Governs in Ontario 


In Ontario the approval of the Ontario 
Hydro-Electric Power Commission is 
taken, but though an official of this 
commission stated that this same ap- 
proval was sometimes taken outside the 
province of Ontario, Mr. Driscoll stated 
that this was not the practice. He 
pointed out that the hydro inspection 
was efficient and no question was raised 


about their approval applying in Ontario, 
but outside the province the approval of 


the fire underwriters’ laboratory was 
required. Certain 
work on equipment in the offices of the 





Building in Canada’s Cities 
Gained $12,000,000 in Half Year 





Canadian building permits issued in 


Various buildings for the Thunder 


49 cities showed $11,800,000 advance in Bay Pulp & Paper Co. add $450,000 in 


the first six months of 1926 over the 
similar period in 1925, The Financial 
Post’s summary shows. June showed 
an advance of $2,385,000. Comparative 
figures: 

swatatinn identical cities 


Cor eeereerevesessceces $16,027,687 
Coco cccecceccccesccoces 13,642,882 


June, 192 
June 1925 








DOR cnigas dbdbesedabeccscs $2,384,805 
I a $71,060,835 
ST NUNN, “OUD asa wdbéncciiccces 59,251,588 
RNG CAS os rs $11,809,247 


Montreal’s big permits included a new 

telephone exchange at $134,150, and a 
church for the Fabrique St. Jean de la 
Croix at $325,000. The Montreal Indus- 
trial Land Co. is building a block of 
dwellings valued at $84,000. A commer- 
cial block, valued at $29,000, is going up 
in Sherbrooke. A school, valued at $37,- 
000, is on the list in Three Rivers. 
_ In Guelph, Loretto Academy is build- 
ing a structure valued at $50,000. Ham- 
ilton reports an $82,000 school; a $50,- 
000 addition to Mercury mills, and $40,- 
000 additions to Temple Theatre for gar- 
age and show room. Kingston has a new 
school at $150,000. 

_In Ottawa there are two new exhibi- 
tion buildings, valued at $34,000 and 
$41,000, and a three-story addition to A. 
J. Freeman’s store, $50,000. 


Port Arthur. Grouts, Limited, are pvt- 
ting up a $45,000 factory in St. Cathar- 
ines. 

The Krochler Manufacturing Co. is 
expanding its Stratford plant, spending 
$44,000, and the Perth Mutual Fire In- 
surance Co. is making a $22,000 addition. 
In Toronto an apartment house on 
Roncesvalles is adding $150,000, and one 
on Avenue Road $100,000, while a Con- 
sumers’ Gas engine house will cost $85,- 
000. The new Catholic church at Wel- 
land accounts for $69,000 of the total 
there. 

In York Township, dwelling house con- 
struction is active and a $24,000 school 
is going up. 

Winnipeg is busy. Two warehouses 
add $65,000 and $74,000 to the total; a 
hospital adds $118,000, and a tenement 
$70,000. A medical arts building is 
valued at $80,000 and an office build- 
ing at $123,000 Spiller’s new flour mill 
in East Calgary accounts for $450,000 of 
Calgary’s total. In Regina a new 
Masonic Temple at $62,000 and addition- 


al exhibition buildings to the value of 


$50,000 are of interest. 

Saskatoon is getting a $225,000 office 
building. Vancouver’s new $1,500,000 ho- 
tel is the chief item there. Point Grey, in 
the suburbs, is getting three new schools, 
total value $162,500. 


BUILDING PERMITS ISSUED IN JUNE 
EASTERN CITIES 


. —Six Months— 
Maritimes— June, 1926 June,1925 Change 1926 1925 Change 
Halifax - $ 41,835 $ 46,200—$ 4,865 $ 208,632 $ 825,652—$ 617,020 
Moncton 45,665 8,770+ 36,895 195,373 59,085+ 136,288 
St. John 16,700 174,000— 157,300 267,660 684,930— 417,270 
Sydney 4,750 845+ 3,905 81,660 12,241+ 69,419 
Quebec— F 
Montreal 2,461,587 2,916,555— 454,968 13,672,239 11,484,558+ 2,187,681 
Outremont 220,950 171,600+ 49,350 1,400,950 1,447,850— 46,900 
Quebec .. .. 1,518,660 382,661+ 1,135,999 2,433,159  1,334,407+ 1,098,752 
Sherbrooke .. 88,800 31,500+ 57,300 266,800 185,260 + 81,540 
Three Rivers 154,490 57,100+- 97,390 906,290 1,740,500— 834,210 
Westmount .. 251,425 1,145,112— 893,687 2,864,400 1,712,712+ 1,151,688 
Ontario— 
OS ar ee 10,225 29,910— 19,685 264,545 109,820+ 154,725 
Brantford 16,250 24,097— 7,847 70,645 77,344— 6,699 
A ee eee 20,595 10,215+ 10,380 187,550 84,760+ 102,790 
Fort William .. .. .. 62,710 81,170— 18,460 546,035 462,465+ 83,570 
eS Sa 7,501 7,490+ 11 144,249 82,799+ 61,450 
ee ee ae 77,820 &7,611— 9,791 192,465 254,263— 61,798 
Hamilton .. .. .. .- 431,500 361,000+ 70,500 1,817,650 1,516,650+ 1, 
ee eee 202,691 12,277+ 190,414 490,839 195,439+ 295,400 
Kitchener .. .. .. .. 135,092 176,800— 41,708 574,421 859,859— 285,438 
Niagara Falls .. 261,232 124,765+ 136,467 998,472 524,690+ 473,782 
SA. oo 103,205 47,6004+ 55,605 202,990 289,400— 86,410 
Ottawa .. .. 383,663 $97,550— 13,887 1,071,818  38,500,004— 2,428,186 
Peterborough 23,063 35,630-— 12,567 113,018 137,616— 24,598 
Port Arthur 488,855 29,966+ 458,389 737,384 268,2414+ 469,143 
Sarnia .. .. .. 61,530 61,308+ 10,222 295,159 388,318— 93,159 
Sault Ste. Marie 24,775 18,700+ 6,075 127,027 133,770— 6,743 
St. Catharines .. 97,446 108,107— 10,661 306,388 333,259— 26,871 
St. Thomas .. a 13,240 11,705+ 1,535 102,967 285,581— 182,614 
ERS os Se. oe 78,674 29,117+ 49,557 218,516 263,000— 44,484 
Toronto .. .. 2,407,549 3,046,810— 639,261 11,945,913 12,998,633— 1,052,720 
Welland .. 107,895 21,255+ 86,040 301,114 58,890+ 242,224 
Woodstock .. .. .. 17,100 6,142+ 10,958 46,443 45,1044 1,3 
York Township .. .. 435,150 465,650— 30,500 2,299,700 1,878,500+ 421,871 





Total 33 East. Cities $10,271,623 $10,119,818+$ 151,805 $45,352,471 $44,235,600+$ 1,116,871 
WESTERN CITIES 


Manitoba— 


St. Boniface .. .. .. $ 48,595 $  52,885—$ 4,290 $ 279,906 $ 671,638—$ 391,732 
Winnipeg .. .. «+ «. 1,069,350 554,250+ 615,100 8,069,600 2,412,940+ 6,656,660 
Alberta— 
Calgary .. 629,330 151,200+ 478,130 1,317,308 644,250+ 673,058 
Edmonton 153,340 183,540 30,200 1,000,090 763,630+ 236,460 
Lethbridge 17,295 21,285— 3,990 96,450 94,659+ 1,791 
Medicine Hat 2,450 160+ 2,290 15,525 6,015+- 9,510 
Saskatchewan— 
Moose Jaw .. 18,735 125,280- 106,545 113,905 180,545— 66,640 
Prince Albert 7,640 11,425 3,785 26,525 20,520+ 6,005 
Regina a 384,570 215,2434+- 169,327 1,728,619 692,223+ 1,036,396 
Saskatoon ° 385,205 85,575+ 299,630 1,041,468 633,987+ 407,481 
British Columbia— 
CE, xl na ike. wis 6,556 5,700+ 856 57,931 42,080+- 15,851 
New Westminster .. 100,393 79,435 + 20,958 373,388 239,755+- 133,633 
Point Grey .. .. 708,000 503,600+ 204,400 3,353,800 3,105,500+ 248,300 
Prince Rupert .. 12,600 31,600— 19,000 93,880 361,364— 267,484 
Vancouver 2,179,525 1,477,506+ 702,019 7,756,825 4,898,743+4 2,858,082 
Victoria .. 32,480 24,380+- 8,100 383,144 248,139+- 135,005 





Total 16 West. Cities $ 5,756,064 $ 3,523,064+$2,233,000 $25,708,364 $15,015,988 + $10,692,376 


Gd. total 49 cities 











.. $16,027,687 $13,642,882 + $2,384,805 $71,060,835 $59,251,588 $11,809,247 





Sail from Quebee 









to 





ON AN EMPRESS 
Sail from 


One Cabin steams 


Southampton, Live 1, urg 
Antwerp: Belfast and Glasgow. Fur- 
ther information from | steamship 


agents, or 








SHIP 


French as France, 
‘wo wodown thoamecth 


waters of the St. Lawrence, without a 


dull moment, then 
Only 4 days open sea 
Frequent sailings by the Em and 


THE FINANCIA 


inspectors were at 










=< 


L POST 


Ganadian fire underwriters, but the bulk 
of the approving was done in Chicago, 
and it was unlikely that a laboratory 
would ibe established in Canada because 
of the great cost involved. 

Mr. Driscoll was of the opinion that 
the British manufacturer had no justi- 
fication for complaint, stating that 
there was no _ discrimination against 
British goods and no likelihood that be- 
cause the Chicago laboratory was sup- 
ported by American capital that favor- 
itism would be shown the American 
product. He stated that this would also 
not apply against Canadian goods, for 
many of the insurance companies which 
supported the laboratory in Chicago 
were also doing business in Canada, and 
many Canadian concerns were listed 
among the industries whose products 
were approved. This applied to fire 
doors, fire extinguishers, and electrical 
equipment. 

W. R. Cale, chief of the approved 
department of the Hydro-Electric In- 
spection Service in Ontario, advised that 
the hydro’s approval was taken on a 
number of articles in other provinces. 
He stated that the Canadian Electric Co. 
made switches which were approved by 
the hydro, and, with this as the only 
approval granted, they were sold in 
other provinces throughout Canada. It 
was his opinion that no fire insurance 
company would increase the insurance 
rate on any property where it was found 
that the electrical equipment was ap- 
proved by the Ontario Hydro-Electric 
Power Commission. He stated that if 
an English manufacturer wished to do 
business in Canada the hydro would ar- 
range for inspection of his product here 
and would arrange with English engi- 
neers to visit the manufacturers’ plant 
in England and make the necessary in- 
spection there. It would seem, therefore, 
that the approval of the inspection ser- 
vice of Ontario Hydro is the only chance 
for relief for English manufacturers 
wishing to do business in Canada. 


Position of Canadian Firms 


It is a situation which may also de- 
velop interesting, possibilities for the 
smaller Canadian’ manufacturer of elec- 
trical equipment wishing to do business 
outside of Ontario. If a British or Can- 
adian manufacturer is to be compelled 
to have his equipment approved in the 


i ee 


fire underwriters’ laboratories in Chi-| 


cago there are certain difficulties which 
he faces compared with the U. S. manu- 
facturer which are apt to result to his 
disadvantage. For one thing it is not 
so easy for an inspection to be made of 
his manufacturing processes. The faci 
that there is a rather limited propor- 
tion of Canadian-made equipment, and 
no British or foreign electrical equip- 
ment whatever on the approved list, 
would seem to indicate that the prac- 
tice does not work out to the advantage 
of manufacturers in those countries. 
Some manufacturers hold the view that 
if the approval of the efficient labora- 
tories of the Ontario Hydro Commission 
is good enough for Ontario, it is good 
enough for the rest of Canada. 
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$413,427, 868. 

IN VANCOUVER 
That is the value of the im- 
ports and exports handled 
over Vancouver’s wharves in 
1925—or $43,000,000 in value 
over the volume of 1924. No 
investor who is not informed 
about Vancouver has a true 
perspective of industrial 
Canada. 
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and Co. 
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Barristers and Solicitors. 
Lewis Duncan’ UH. Brooke Bell 


Lewis Duncan, Author of “The 
Law and Practice of Bank- 
ruptecy in Canada.” 


Wilson Building, 
73 Adelaide St. West, 
Toronto, Canada. 


Cable Address: 
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Toronto. 
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When selecting a Trust Company as an Execu- 
tor, choose one whose fixed policy is to give 


Financial Assistance 


to Estates being administered by it 


PAID UP CAPITAL 


AND RESERVE $1,259,430.36 
The Imperial Canadian 


Trust Co. 


Executor. emeees —% Assignee, Trustee, 


Head Office: Winnipeg 
Branches: Saskatoon and Calgary 
































Travelling Funds 


"THESE are easily and safely 

carried in the form of 
Travellers’ Cheques, issued by 
this Bank and accepted the 
world over. 


"THE identification cards is- 
sued with them render 
them both safe and convenient. 


CANADIAN BANK 
OF COMMERCE 


Capital Paid Up $20,000,000 
Reserve Fund $20,000,000 
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Steel Plate Engraving and 
Printing, Lithographing, etc. 
Producers of 
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Certificates, Interim Receipts, Cheques and all 
Documents of a Monetary Nature 


Branch Head Office Branch 
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Canadian Appraisal Company, Ltd. 


The Pioneer Appraisal Organization of Canada 
Established 1905 


URING the past twenty years we have appraised 
some FIVE THOUSAND properties, all within the 
Dominion of Canada and comprising the most repre- 
sentative industrial plants in every line of industry. 


Correspondence Invited 


Head Office - 364 University St. - Montreal 
Royal Bank Building - NEW YORK 
TORONTO Equitable Building 


CALGARY, ALBERTA 


Stocks, Bonds, Grain and Oil Leases 


Carlile and Farr Limited 


Private Wire to all Markets ) 
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Electrical Energy 


in the City of Montreal 


RELIABLE 
Six (6) Hydro-Electric 


CONTINUOUS UNLIMITED 


Available for use 24 Approximately 
Power plants and large hours per day and every 300,000 H. P. 
steam plant Reserve. day. No restrictions. available. 


FOR POWER, LIGHT AND OTHER PURPOSES 
Generated and Distributed by the 


Montreal Light, Heat & Power Consolidated 


— Requested. Address to 


Low Rates for Service Power Bldg., 83 Craig St. W 


Tel. Main 4040. Mont. 


GLASS of all descriptions 


All kinds of flat glass available 


For immediate delivery and in 
large quantities. 








Case goods, fancy glass, wire inlaid, leaded, plain, 
striped or prismatic, colored, church glass, etc. 
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Receiver Indicates Dominion ° of this contract is the fact that it is one 
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ization together next winter. 


In the past the company has found | 
that orders came mostly in summer time, | 


2 St. Lawrence |] 
make money in the warmer monthe, bet | Paper Mills | 
Limited I 


As Dias 


‘CAMBY 4 


completed they will be delivered = 


Dominion and Provincial 
Government Bonds 
Municipal Bonds 


Apparently Receiver’s Certificates Need Not be Issued — But 
Company Needs New Financing to Make Improvements 
— Indications All Point to a Very Drastic Scaling 
Down of Capital 


From Our Own Correspondent. 
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losses have arisen during the winter, as 
idle plants still have overhead. . 

For the future it is thought the man- 
agement will make efforts to obtain its 6%% 
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Public Utility 
and 
Industrial Financing 


Foreign Issues quoted 


DOMINION SECURITIES 


189 St. James Street 


Head Office: 26 King Street East 
TORONTO 2 


The Securities Markets 


CONTINUING TO 
SHOW STRENGTH 


Number of Sharp Gains 
Made by the Speculative 
avorites 


MARKET INDICATOR 
20 Industrial Stocks 


Week of ao occccccecs . 


of July 7 
Mth. of Juls, —s 


Renewed interest in some of the 
market favorites developed during the 
week and the whole situation has 
been steady to strong in tone, al- 
though individual stocks have been in- 
‘elined to respond to particular in- 
fluences rather than follow a general 
trend. On the whole the market is 
not an active one, the volume of trad- 
ing reflecting the season. However, 
the performance throughout must be 
regarded as satisfactory for mid-July 
and in view of the unsettled political 
situation. Developments in regard to 
the crop are being closely followed 
and the action of special stocks indi- 
cates anticipation of improvement in 


Canada. Canadian Car also made a 
nice gain. 

The milling and foodstuffs stocks 
have been quiet as a group and losses 
have been more numerous than gains. 
Canada Bread common and the “A” 
preferred both sold off slightly after 
their recent rise. Arnold’s and At- 
lantic Sugar were fractionally lower. 
Canadian Canners preferred made a 
sharp advance and the common 
strengthened fractionally. Canadian 
Bakeries common sold off while the 
preferred did better. Dominion Stores 
sold off a point and William Davies 
“A” a fraction. -Pure Gold duplicated 


'2|its low at 18 with more stock offered 


at that price. Western Grocers com- 
mon eased a couple of points while 
the preferred advanced impressively 
to 70. There was little trading in 
the milling stocks and changes were 
not significant. 

In the utilities section Brazilian 
Traction continued as the feature, 
selling up well over par following the 
appearance of the annual report and 
favorable news as to current oper- 
ations. Twin City was in demand at 
somewhat higher prices. Bell Tele- 
phone and Consumers Gas both sold 
higher, as did the Mackay stocks. 
Mexican Light preferred scored a big 
gain when it sold up to 86. Montreal 
Light, Heat and Power sold off some- 
wpat after the announcement of capi- 

redistribution. Shawinigan was 
a strong feature of the list selling up 
about 5 points evidently on the 
strength of the news affecting 
“Power.” 

Canadian Cottons common was a 
strong feature of the textile group, 


MONTREAL.—The National Trust 
Company, as receiver, has completed 
taking over the management of the 
Dominion Iron and Steel Company. 
In speaking of the property, W. E. 
Rundle, vice-president and general 
manager of the National Trust Com- 
pany, made some announcements 
which are of very definite interest to 
the holders of the company’s securi- 
ties. 

In the first place, he declared that 
the receiver has been able to obtain 
and furnish all the funds required to 
pay wages, provide material and meet 
all other expenditures incidental to 
the continuance of operations. This 
indicates, that under conditions pre- 
vailing at present, although the com- 
pany may not be able to meet its 
bond interest, yet it is able to make 
an operating profit. In other words, 
the bondholders and the preferred 
shareholders can be assured—if pres- 
ent conditions are maintained—that 
the plants will not close down and 
that the assets will not be sold as 
scrap. 

This is one inference which may be 
taken from Mr. Rundle’s remarks. 
Furthermore, he has made no men- 
tion of the necessity of issuing re- 
ceivers’ certificates which would rank 
prior to the company’s bonds. All this 
seems to indicate simply the need 
for a capital reconstruction which 
will place the company’s capital at 
a figure upon which it can operate 
without passing into the hands of the 
bondholders. In other words, the 
holders of the consolidated mortgage 
bonds and the preferred shares must 
be content to accept a very drastic 
cut in the par value of their holdings 
and the claims which their securities 
have upon the earnings. 


Company Needs New Orders 


Mr. Rundle has also stated that 
there is a fine spirit of co-operation 
amongst the officials and men at the 
mills and that this will considerably 
help the receiver in the difficult task 
which has been undertaken. Of 
course, he admits that the company 
is badly in need of new orders. 


There are at present some 1,300 
men employed at the plants whose 
operations include making pig iron, 
steel ingots, billets, rods and wire 
aaitte as well as a steel rail rolling 
mill. 

A report comes from Sydney that 
the nail and wire mills of the steel 
plant which have been operating 
spasmodically until recently and were 
finally forced to suspend work through 
lack of orders, have re-commenced 
work and have now sufficient orders 


the world and sell all the steel it 


can. 

Meanwhile, local citizens are or- 
ganizing for a new effort to get 
better tariff protection on stee] and 
an adequate customs regulation 
against dumping of steel by depreci- 
ated currency countries. 

The change in government ended 
hope of immediate relief from gov- 
ernmental quarters. : 

The coming general election offers 
the first chance the people will have 
to make a direct onslaught on the 
politicians, and efforts will be made to 
go over the heads of the local can- 
didates and pledge both Grit and 
Tory leaders to a policy of adequate 
protection against cheap foreign steel 
and depreciated currency countries. 

Nova Scotians appreciate very 
much the excellent condensed history 
of the coal and steel industries of the 
province which appeared on the last 
page of The Financial Post on July 
2. To the younger generation, much 
of it was news; to the older people 
it brought back into proper per- 
spective important but half forgotten 
events and dates, all of which have 
a definite bearing upon the hard sit- 
uation in which the Dominion Iron 
and Steel now finds itself. 


Canadian Locomotive is 
Getting Better Business 


It is reported that there are sufficient 
locomotive orders on the books of the 
Canadian Locomotive Co. to keep opera- 
tions going at a steady rate throughout 
the summer and into the autumn. This 
volume of business has comprised, 
mainly, the contracts which the -com- 
pany received from the Canadian Pacific 
Railway some time ago and upon which 
work has been in steady progress. The 
company hopes that by the time this 
order has been completed that the rail- 
ways will have again come into the mar- 
kets for locomotive equipment and that 
these further orders will serve to give 
the company an added volume of busi- 
ness which will carry operations at a 
satisfactory rate well on through the 
winter months. 

Quite a while ago the company de- 
cided to extend the scope of its activity 
and working along these lines entered 
the business of manufacturing mining 
machinery. Although this department 
has been developing slowly, it is work- 
ing out altogether satisfactorily and it 
is expected that it will be an excellent 
and profitable division in the future 
and will do much to round out revenues. 


Page-Hersey Earnings Are 
Running Above Forecast 


The Financial Post understands that 
earnings of Page-Hersey Tubes, Ltd., 


business in a somewhat more even flow, 
which, incidentally, will have a bene- 
ficial effect on earnings. 

The Canadian Car and Foundry Com- 
pany fills some orders other than rail- 
road work, and at the present time is | 
busy with a nice order for castings. In 
a measure, these other orders act as a 
buffer for the wide fluctuation of the 
railway orders. 


The Consolidated Mining & Smelting 
Co. reports ore receipts at the Trail 
Smelter for the period June 22, to June 
80 inclusive, amounting to 16,445 tons, 
and for the vear to date 274,518 tons. 
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Merchandising Problems 
Sales ” 
Advertising 
Manufacturing 


Submit them to 


F. E. MUTTON 
705 Federal Bidg., 
Toronto 


Phone Adel. 8031 


Canada’s Leading Industries 
our clients. 


Four Hundred Avenue Road 


LIMITED 


$300,000 
1% 


First Mortgage (Closed) Sinking Fund : 
GOLD BONDS 


There is a decided trend in conservative investment toward First Mortgage 
Real Estate Bonds. Statistics show that 
field of first mortgage bond investment is practically nil. In this type of 
investment you have the same excellent security and high interest yield as the 
individual mortgage. But the technical and bothersome details of collection of 
interest and principal and renewals, etc., are handled by a competent Trust 


Company. 


Fobr Hundred Avenue Road, Limited, is the owner of a block of land at 
the top of Avenue Road Hill in the estate of the late Sir William Mack 
known as “Benvenuto.” A modern, high-class 


and garage is now being erected on 


taxes are at the rate of 
times debenture integg 


Upon completion of exte 
sions to the $r 
now under way, 
newsprint will 


net earnings av: 
bond 


the percentage of loss in the whole 


enzie, 
apartment house of 214 rooms 
the property from which will be had a 
commanding view of the city and lake beyond. The contractor ha. 
a bond to the company, which has been assigned to the Trustee, that the build- 


Assets securing this issue é 
amount to over $256 for each || 


ioe 
a 
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Shareholders in the 
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troversy with regard 
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what the goods were costiz 
was not done from choice 
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margin above invoice cost, 
are told to sell a line at 2 
when we know that price i 
we need to make a fair ma 
then we must draw the li: 
Mr. Loblaw said that 
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or more prices in the v 
by the Canadian Fair T: 
he was opposed to the 
manufacturers fixing thé 
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of business and 
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the agricultural supply industries 1 n hand to k : i icely ahead of the fore- 
while business in general is evidently selling up more than 5 points. Can- inn full timer oe re on ‘wale ts connection with the recent ing will be ready for occupancy not later than October 1st, 1926, National Grocers Eff 
looking forward to sustained buying |adian Converters and Dominion Tex-| ponths. It is understood that this | capital re-organization and that there The same management will own and operate Four Hundred Avenue Road Z Economies 


power in the rural communities. The 
oe of wos bank ae may be 

en as indicating go prospects 
for sustained trade and industrial 
activity. Following is a summary of 
the changes of the week as indicated 
by the various groups of securities: 


Gains Losses Unch. Total 
5 ° 4 9 


tile, as well as Penman’s, also ad- 
vanced. In the general industrials, 
F. N. Burt was off a point. Canada 
Cement advanced to 105, Dominion 
Glass was up half a point. Gilman 
common made a sharp advance from 
108 to 120. Goodyear preferred ad- 
vanced to 96. Lyall was up a couple 
of points to 44. Pacific, Burt and 


= Woods Manufacturing sold off. 


25! Gooderham & Worts’ Shares 


business consists of orders for nails 
for Western Canada. In addition, Mr. 
Rundle has definitely stated that the 
operation of the Sydney steel mills 
will continue uninterrupted and that 
the business will be continued until 
a suitable reorganization scheme is 
accepted. 

In the meantime, in London, Eng- 
land, two protective committees have 
been formed to safeguard the inter- 
estls of the consolidated mortgage 


will be no difficulty in carrying out the 
dividend program which entails a dis- 
tribution on the common in October at 
the rate of $3 per annum. Earnings for 
the first four months of 1926 were at 
the annual rate of over $6.50 per share. 
The common shares have advanced about 
10 points on the basis of the market 
for the old stock at the time of the 
announcement of the re-organization, 
but it is regarded as having attractive 
possibilities as a hold at the present 
level in view of the company’s history. 


who own and so successfully operate Two Hundred St. Clair Avenue West. 
An issue of 7 per cent. First Mortgage Gold Bonds is available to investors. 
The First Mortgage is less than 60 per cent. of the independen' “a 
property, as given by W. H. Bosley, of the Union Trust Company as to the Jand, 
and the John V. Gray Construction Company, as to the building. 
In the opinion of W. H. Bosley, the yearly net revenue will be more than 
twice the amount required annually for bond interest. 


Trustees: Toronto General Trusts Corporation 
Legal Opinion: Reid, Wright & McMillan 


For further information about Four Hundred Avenue 
Road and other real estate bond issues, write or 


t valuation of the ~ 


se 


To conform with the com: 
the annual general meeting 
holders of National Groce 
been called at Toronto fo 
July 21. The meeting will 
ately adjourned until some 
tember when a financial ¢ 
the year to August 31, 1 
sented. 

Alvar H. Simpson, vice 
the company, in speaking b 
vention of National Groce 
ter recently, stated that 
salesmen had been cut b: 





. * | bondholders and the preferen _| The preferred is selling fractionally telephone 
14 To Be Split 10 for One holders. Holders of the 5 ae above par. 3 menbets, Saree eee ee 
esa Directors of Gooderham & Worts, have mortgage bonds are invited to de- : ‘ . were performed im the 
48 decided to submit a by-law at a special posit their bonds with the Bank of Canada Iron Foundries a Suntife, tuaneian Gnd 40! 
The continued advance of the New | Shareholders’ meeting called for July 29/ Montreal, whilst holders of the pre- To Make Paper Machinery H W De Gue e & Co : ments. 
York market is having at least a|<illing for subdivisiys of no par value | etTed shares are ipvited to deposit]! MONTREAL.—A new development has ° . rt ° 

sentimental effect on the Canadian t f $100 par outstanding. | their stock with the Canadian Bank/| recently been undertaken by Canada Limited “a E i . 

markets. There has recently been | £0" ®ach share of $100 par o 8! of C The Domini , ; mi dmunds President 
‘ nuly 1! The stock advanced rapidly since being | 0 “Commerce. e Dominion Secur-| Iron Foundries, Ltd., which promises to Christie-Brown 


@ distinct change in opinion in Wall 

as to the business situation 
and outlook. When the break came 
early in the year the feeling was gen- 
eral that a period of'depression was 
being entered upon which would ser- 
iously affect business profits during 
the second half of the year. How- 
ever, ma ee recessions in 
some lines the situation appears to 
have adjusted itself. The Gontuastien 
in the building industry and in the 
demand for automobiles has failed to 
materialize as predicted. Indications 
now are for active business for the 
balance of the year, and this is the 
basis upon which the Wall Street mar- 
ket has been making its new ad- 
vance. However, in the midst of the 
general optimism there are some in- 
dications in the money rate and cer- 
tain other fundamental factors that 
the top of the present upward move- 
ment may be approaching unless there 
18 a greater measure of success on 
the part of the professional element 
in inducing the public to participate. 


In the Canadian Markets 


The renewed buying of Canadi 
bank stocks is indicated by the ion 
that all changes during the week have 
been to higher levels. Advances have 
been scored by Commerce, Imperial, 
while Dominion, Nationale, Standard 
and Toronto are unchanged. 

Changes in the paper stocks durin 
the week have been equally divided 
in advances and declines. Laurentide 
and Howard Smith have been amon 
those showing gains and Abitibi and 
Wayagamack among those selling off. 

Although Steel of Canada common 
has been inclined to sell off recently 
there have been more gains than loss- | 
es in the steel group during the last | 
week. Massey-Harris has been an | 
outstanding member of this group | 
with the sharp advance on prospects | 
of continued good business in Western | 


No Compromise in 


admitted to trading in the unlisted sec- 
tion of the Toronto Exchange about a 
year ago. It came out at 120, and moved 
up across 250. The stock was quite 
closely held, and its speculative attrac- 
tion became apparent when it was learn- 
ed that profits were running at a very 
high rate. There has been a lull in the 
market for Gooderham & Worts stock 
recently. The decision to split the stock 
ten for one should popularize it and 
make for a wider distribution. 

There was a mortgage of $500,000 
placed on the company’s properties at 
the time of the reorganization, but this 
has been entirely paid off out of earn- 
ings. 


International Nickel 
Recovering Popularity 
International Nickel moved forward 
this week on New York buying. The 
Street generally is prophesying big 
things for the company over the course 
of years, and, while no immediate change 
in the dividend rate is predicted, yet it 
is pointed out that in due course the 
shareholders will share to a greater ex- 
tent in the increasing profits of the 
company. The statement for the sec- 
ond quarter of the year is awaited with 
interest. 


Smelters Stronger on 
Better Price Outlook 


MONTREAL.—There has been appar- 
ent of late a revival of interest in Con- 
solidated Smelting. An increase in the 
price of lead to nearly 8% cents per 
pound a few days ago was announced, 


&)| which may have stimulated some inter- 


est in the stock. At the end of this 
month there will be issued by the com- 
pany an earnings statement for the six 
months of 1926. That this will show a 
very considerable increase over the cor- 
responding period of last year might 
readily be judged from the production 
figures for that period, as released re- 
cently, showing as they did great gains 
over the same period of last year in all 
minerals. 
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DEMAND STER 
CERTIFIED REGISTERED STING REPORTS 
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ities Corporation in Canada and 
Speyer and Company in New York, at 
the request of the protective com- 
mittees, are prepared to furnish in- 
formation about the objectives of the 
committees. 

Although the Dominion Iron plants 
may obtain an operating profit, yet 
there is no doubt that the company 
needs some new capital to make some 
needed improvements which will re- 
duce costs. 


Situation at Sydney 

SYDNEY.—No industrial news of 
the last year has been more joyfully 
received by the people of Sydney than 
the announcement by W. E. Rundle 
that the National Trust Company, as 
receiver, intends to continue operation 
as a going concern of the plant of the 
Dominion Iron and Steel Company. 

The people had been repeatedly as- 
sured by local authorities that it was 
to the best interest of the bond- 
holders to keep the plant going as 
briskly as possible, pending a re- 
organization; but it required the 
statement of the receiver to restore 
local confidence in the future of the 
industry in this city. 

Mr. Rundle made a personal hit 
with the men when he: voluntarily 
summoned the employees’ plant coun- 
cil, told them frankly what he is 
trying to do and asked for their best 
co-operation to make operation pend- 
ing re-organization a success. 

F. R. MacKelcan and J. M. Mac- 
donnell, other officers of the National 
Trust Company, are remaining in the 
city for the present; Mr. Rundle has 
returned to Toronto. 

Vice-president, J. E. McLurg, of 
Besco, estimates that the plant will 
operate indefinitely at about the same 
rate as last year, that is to say about 
70 per cent. of capacity. 

Whether due to the activities of 
the receivership, or merely to a coin- 
cidence, the nail and wire mills, which 
had been operating spasmodically up 
to several weeks ago when they closed 
down entirely, resumed full operation 
Wednesday, and have enough busi- 
ness booked to keep them going for 
four months. This, of course, means 
a big employment boost. The sales 
department has been instructed to go 
out into the markets of Canada and 


give the company an increased distribu- 
tion of its production into the pulp and 
paper industry. This step involves the 
taking over of rights for manufacture 
in Canada of equipment for the pulp 
and paper industry designed by W. D. 
Mount. This equipment centres around 
the recovery of chemicals and there 
have been several installations in soda 
and kraft pulp mills recently. The equip- 
ment has proven popular in the United 
States and England. Canada Iron Found- 
ries, through its plants at Three Rivers, 
Fort William, St. Thomas and Hamilton, 
has for many years served the industry 
with a number of its products. William 
C. Munro, who has been chemical engi- 
neer for the Tonawanda Paper Co., is 
taking charge of the new development 
for Canada Iron Foundries. 


Canadian “Car” Finds 

Business Much Better 
From Our Own Correspondent 

MONTREAL.—At the present time the 
Canadian Car and Foundry Company has 
about 250 per cent. more orders on its 
books than it had at this time last year. 
One of these is for some 70 pullman 
cars; this contract has been obtained 
at a price which admits a nice profit. 
However, shareholders must not antici- 
pate that these profits will all be felt 
in the current fiscal year, which ends 
September 30, for delivery of the cars 
extends up to July, 1927. As they are 
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SK for our latest 

bulletin dealing 
with the present bright 
outlook for the oil in- 
dustry and the oppor- 
tunities for profitable 
investment represented 
by shares of leading 
Standard and Independ- 
ent Oils. 


Telephone Elgin 2151. 


F.R.GranaM & Co 
295 BAY ST. ~ TORONTO 2. 


Phone EL gin 3591 


to 


New York 
Philadelphia 
Atlantic City 

or 
Points South 


TRIP to New York, Philadelphia; 
Atlantic City, or points South may 
be made conveniently and comfortably over 
the Lehigh Valley’s rock-ballasted roadbed, 
equipped with the heaviest rail in general 


use on any railroad. 


Tickets, reservations, and information at City Ticket Office, 
} ag Nationa! Railways, or Lehigh Valley Office, 13 King 


est. Toronto. Phone Elgin 2214. 


Lehigh Valley Railroad, 


Che Route of The Black Diamond 


C.P.R. Building, Toronto2 





Charles E. Edmonds, vice 
secretary-treasurer of Chri: 
Company, has been elected 
the company to succeed t 
Christie. | 

The new head of the we 
of biscuit makers, is well q 
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off in Canada’s exports 0 
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Dominion Stores Made 
Good Sales Record in May 


Dominion Stores, Limited, made an- 
other decidedly favorable _ record 
in June, the total being $1,171,167. This 

in June, 1925, 
er cent. 
ut May 


an increase of $268,020, or 29.6 
Sales in May were $1,445,538, 
was a five-week month, against a four- 
week month in June. Percentage com- 
parisons show that June w 
better month than May. Th 
May over May, 1925, was 28.8 per cent. 
Sales =  steae of the 
amounted to $7,062,689, compared with 
$5,512,803 during the first half of 1925, 
an increase of $1,549,886, or 28.1 per 
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crease in the amount of flour produced 


eee 


with 1,415,788 barrels produced in April, 
and with 1,014,521 barrels in May, 1925. 
The showing for the first ten months of 
the current crop year is well ahead of 
a year ago. For the 10 months flour 
produced amounted to 16,178,587 barrels 
against the 15,636,323 barrels. This is an 
increase of 542,264 barrels. The Cana- 
dian mills, ground 6,661,121 bushels of 
wheat during May, and 72,370,193 bush- 
els during the 10 months. This latter 
total compares with the 70,258,962 bush- 
els a year ago. 





Canadian General Electric 
Peterboro Plant Speeds Up 


Canadian General Electric’s plant at 
Peterborough is running on an improved 
schedule and has speeded up consider- 
ibly during recent months. Large ord- 
*rs are being put through in power 
‘lant machinery and business has been 
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to determine the best method of dis-| Foninion Bridge 396 101% i101 i0i i102 457 102 86 
tributing his goods so that the consumer | nom. Radiator, pref...... Ty ENO. 50 ges Sa Si Fe 108% 100% 
: will get them at the lowest price pos- | Dom. Steel Corp., pref.... . .«.. 16% 16 16% 165 100 25 10% 
) sible. This in turn speeds up his volume | Ford Motor ............. Tl Fe esgaieea oe x ce 5 622 500° 
which again gives him the opportunity Massey Harris, com....... . eece 60 52% 59% 52% 726 60 40 
of lowering his costs and selling at esate eed ene coeres 7 17.88 94% otis ot o4% 87 97 93 
ward First Mortgage lower prices to the trade. But if the| “Ho pret, TSB ORD 4 o = ze. 8 
6 ee ee manufacturer of any line should decide | N's. Steel, pref........... ieee a” eae om: 25 25 
a yield oe the on a resale price to the consumer and | Ontario Steel, com........ 4 5.44 173% 78% “78% “73 95 76 60 
etails of collection of a investi —_ we —_ find = ae punsgnee : J - es se ins “5 3 os 
t Trust other manufacturer making a go , +s +s ** +e. ee 
y a competen ality line, or better, we would not be — pref. eeeseececes 7 7.86 89 89 RO Bs, 5 = % 
if a block of land at ging our duty to the general public | Steel of Canada, com...... 7 67% 104 i068 i6s  i06% Gii 106% 98% 
r William Mackenzie, up such a line, providing we Da. punk, <visewdseseves 7 600 116% 114% 116% #«116 54 118 114 
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wit see an opportunity of selling it to 
the consumer at a lower price.” 


t house of 214 rooms 


which will be had a Arnolds, com. (no par).... 






























































tractor ha. furnished sess 
rustee, that the build- Do. pref. ..secsecsveees 7.78 
st, 1926. National Grocers Effecting Atlantic Sugar, com....... eee 
lindred Avenue Road Ses in Selli "ae »  ebedecessesere oti 
lair Avenue West. Economi Ing . c. ——e ecececcccece 5 6.66 
\vailable to investors. To conform with the company by-laws, “ee ner OT eggs (no 7. yo 
ident valuation of the the annual general meeting of the share-| po. pref. (B).......... 7 (TeF 
mpany as to the land, holders of National Grocers, Ltd., has | Can. Canners, com Se ’ 
building. been called at Toronto for Wednesday, Do. pref. ..... 4 6.10 
ie will be more than July 21. The meeting will be immedi- | Canadian Salt . con ae 
ately adjourned until some time in Sep- | Christie Br. com. (no par) 30c. .... 
tember when a financial statement for = en (no par).. : “se 
poration o zo to August 31, 1926, will be pre- | -... Sinem Gti co 
Millan Alvar H. Simpson, vice-president of hes — ee reaeases 7 6.64 
the company, in speaking before the con-| “po. pref. ...... ee eee 
rd Avenue vention of National Grocers, at Roches- Dom. Stores, com. (no par) 60c..... 
write or ter recently, stated that the staff of | Wm. Davies (A) (no par) . aa 
salesmen had been cut by over sixty | Inter. Mill. pref.......... 7 7.00 
members, saving over $180,000 per an- | Lake of Woods, com...... 12 «8.5 
num. Greater economies of operation | | Do. pref. .............. 7 6.08 
were performed in the servicing, ac- —— Leaf Mill, com..... .  .... 
counting, financing and internal depart- | 903);; ioe: a Bs : oo 
Oo. ments. a ets ~ - 5.90 
re g. (no par ee cece 
- . P ident of — ae (no par) 75e 6.12 
Edmund resi st. w. r, COM...... ° cose 
isti DO. PUGE. covesevcceoves 7 ee 
2 Christie-Brown Company Viau Bisc., com........... ‘ oexe 
ns, Terente Charles E. Edmonds, vice-president and ie WE iPS accencec'e 7 804 
secretary-treasurer of Christie, Brown & | Western Gro. com. (new) ee 
Company, has been elected president of Do. pref. (new)....... 
Se company to succeed the late R. J. | W5t Gro com. --------- 
stie. . - ee ee eee twee eee 
The new head of the well-known firm | _ Utilities . 
of biseuit makers, is well qualified to fill — _aanane saeeeeeees = yt 
his new position. During the fifty years nea re 8 Si lamina 
of his service wth the company, he has ris- | mnt. Util. (A) (no par) 87% am 
en from baker’s boy through the various | Cedar Rapids ............ 8 sine 
offices to become its highest executive. East. Koot. Pr.........+++ a Saas 
Born in Devon, England, Mr. Edmonds | Jamaica Pub. Ser. pref.... 7 “a 
came to Canada as a boy. He joined sr cage la oo Se eeee , 6a 
Christie, Brown and Co. in 1876 as a bak- | “Tyo pref. ..........c, 4 588 
er’s assistant. Two years later he was | mexican Light, com. ..... ; oo 
transferred to the office and by 1885 he a EE. cdegedbsveeene <a 
was in financial management ofthe firm. | Mont. L. H. & Pr. Cons... 8 5.57 
Mr. Edmonds succeeds to the presidency | Mont. Telerraph (par moe ie: - ee 
with an intimate knowledge of the com- 7 co & Pr. com.. 6% 6.40 
pany’s affairs. Quebec "Power, com....... 5 3.96 
Do. pref. ...sceeeeerers 7 = 
Atlantic Sugar Getting 5 South. Can Pr. com.» 200 241 
Good Share Export Trade | Do. pref. -..-.--.+++++ 
; “eee oese 
MONTREAL.—A dispatch from St.| ottawa & Hull Pr. com... 
John, N. B., states that official figures | Transportation— 
recently showed a very marked falling ial ek ie. Sectsi cess 10 6.02 
off in Canada’s exports of sugar com- | Gan. Steamships, com. .... - 9 
pared with last year, despite which fact, ee EE, coaecctenvers 
however, the Atiantic Sugar Co. manag-| Do. voting ......--++++: 
‘i to show an increase in exports at a| Tractions— 
oe When there was a decrease else- | Barcelona (par $50)....-. gee 
fer ta as Atlantic’s foreign shipments | Brazilian, com. .....---- . = 
in ¢ first six months of 1925, amount- De see. ees , a 
Et 102,000,000 pounds, against 96,- | Detret ein aes 
fod fre sunas_for the corresponding | tinois Trac. pret. ...--- Dina 
Period in 1925. Th st J 10 ‘5.71 
; . e company’s total pro- | mont. BMB. ceocccee vee 
uction of sugar is also ahead of a year | ‘)ttawa Traction ... . 441 8.06 
ago. Porto Rico Rlys. com.....- » eoee 
The company’s location on the Atlan Do. pref. .+sesseererers : 1 
i : : City com. ......-- ee 
ant ‘hen ts undoubtedly an tmport- a os aera 7 6.79 
; e maintenance of ex- i . COM, voces sees 
Port business, a 1 acetone i 7 714 
Cana i Textiles— 
Can. Conn. Cotton, pref... 4 eee 
ao bir ac d Can. Converters . oe yd 
There ha o Market Deman Can. Cotton, com.. os . ae 
: S recently been buying of . , ceccece a 
panadian Canners preferred and the _ eo gee ae . Roi 
87 at i, up rather sharply to Dom. Textile, com. ...-.-- 5 5.34 
ings in "; end of the week. Earn- Do. pref. ....cccseeseese 7 6.60 
of 5.27 925 were at the rate | Monarch Knitt. pref....... snes 
pared per cent. on preferred as com- | Mont. Gumene, com, ....++ See 
. with 5.17 per cent. for the pre- Do. pref. ...cseeeeeeeeee : ¥ 
1g year. The company is in a strong ee 90 6ecteene : Med 
ing positi It ; s Do. pref. ...sseeeeseces ass 
directors t on. It is the policy of | Wabasso Cotton .......--- 4 : 
dend sta dt be as liberal from a divi-| General Industrinls— 
t. The tt as circumstances war- | am. Salesbk. com. (par $20)4 6.25 
and wheth present rate is 4 per cent. Do. pref. ...csseceeeess 7 1.36 
early. in 1927 increase to 5 per cent. | Asbestos Corp. com.....-- : ene 
depend altos will be authorized will | Do. pref. ..+--+++++++++ ovee 
ogether upon the character of | D0 com, (new).....+++- . Ses 
thaws te rae et: iit is understood that | mag. rs 7 R04 
ss 1 eh elihood of an u wa of. (par $26 8 7.69 
“stment this year. ce vcr = Bere FN com, (par 5) 12 B26 
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Stability of design, a 21-year-old Reo policy, 
will definitely apply to the Heavy Duty 
Speed Wagon. 


This represents assurance that the Heavy 
Duty Speed Wagons manufactured today 
will not be rendered prematurely obsolete, 
nor their values excessively depreciated, a 
year or two hence. 


Such assurance means a lot to fleet owners. 


Capacity 
2-TONS 


Plus Freight 
Taxes Paid 


$248 


Created for the haulage needs of a thousand vocations 


REO MOTOR CAR COMPANY OF CANADA, LIMITED, Windenr, Ontario 












Canada Cement, com. .... 6 
De PECE. ceccsccccccecs 7 
Cons. Rubber, pref. ...... 7 
Can. Indust. Ale. (no par) 1.28 
Crow's Nest Coal .. ve'G 
Dom. Glass, com oe F 
De, pref. coccsce soe 
East. Theatres, com. (par $25) 
DO. PHEES. vc cccesosecvice 7 
Famous Players, com. .... . 
Dea.. PEGE, 5 adad<6ised¢esse 8 
Standard Chem. pref. .... . 
Gilman, COM, ......0.005. 6 
Da. PEGE: cccccesccontve 7 
Goodyear Tire, pref....... 7 
Holt Renfrew, pref........ 7 


King Ed. Hotel .......... 
Lyall Construction 


eeeeeee 


Nat. Brew. com. (par $25) 4 





De. OTel. ccccvces ‘ 7 
Nat. Brick, com. . 4 
Do. pref. ...+.++. 7 
Pac. Burt, com. .......... 6 
Det WERE. cctcccccsccces 7 
Port Hope San. com....... 3 
Rs BOs. cs cccusiccaces 7 
Rogers, Wm. com. ...... m 
Do. Pref. sccccccccccces 7 
Sher.-Williams, com.'..... 6 
Do. pref. cccccccccccces 7 
Sterling Coal ......+.+-++ 4 
Tooke Bros. com. ......++. . 
Do. pref. sccccccccccecs ° 
Tuckett Tob., com......... 4 
Dos pref. cccccccccsccce 7 
Woods Mfz. com ° ‘ 
De, PELs cccccoccrecess 7 
Kelvinator com. (no par) 
DO: BOGE. caccccccvosces 
Trust and Loan— 
Central Canada ......... 12 
Can. Landed (par $50).. 10+-1 
Can. Permanent ........ 12 
Colonial Invest. .......... 6 
Hamilton Prov. .......... 10 
Huron & Erie ......... 7+% 
Landed Banking ......... 9 


Montreal Loan (par $50) — 


Nat. Trust cccccccsscccce 

Ontario Loan (par $50)... 11 
Real Est. Loan.........+ 7 
Toronto Gen. Trusts...... 
Toronto Mort. 


Union Trust 


eee eee eenee 


Andes Pete. 


Brit. Amer. Oil (par $25) 10, 


Can. Oil com. 
Do. pref. 
Continental Oil 
Dryden Power (no par).. 
Bast. Eng. .occccccccvses 
00d & Worts........se5 
Imperial Oil 
Inter. Petroleum 
Manitoba Pr. 
Newsprint Corp. 
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eee eeewnwee 


eee eee eens 


Nor. Star Oil com. (par $5) i 


tener eeeeeee 


Do. pref. 
Simpsons, pref. .........- 6 


St. Maur. Val.......sseeeeeees 


Toronto R. S. 
Voleanic Oil (par $25). 
Attendu Engine 
Beacon Oil 
Belding, pref. 
Can. Nor. Pr. com........ 
Cockshutt, pref. 
Dom Eng. 
Eng Elec. com. (no par).. 
Do. pref. 
Nor. Mex. Pr. com.......- : 
Illinois Power pref....... 7 
N ‘ 


eeeeeeeeee 


eeeeeenee 


eee tween eee 


com. 


Do. pref. 
Page Hersey, 
Do. pref. (new) 





Power Corp. (no par)..... ° 


Pressed Metals 
St. Law. Pr. (no par)..... 
St. Maur. Pr. 
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1124, | A- B. Ormsby 


1 
1207 . Company to 
sim 86 Absorb Fireproof Door Co. 
85 51 The A. B. Ormsby Co., of Toronto, 
105 85 | associated with the Metal Shingle & Sid- 
111 105 ing Co. of Preston and Montreal has 
25% a purchased the Fireproof Door Co., To- 
18% 11 ronto, and will continue to manufacture 
94% 89 the various products of that company. 
9 9 D. S. Robertson, vice-president and one 
120 104% | of the founders of the Fireproof Door 
= 119% Co., has joined the Ormsby staff for the 
90 g5u | Purpose of giving his personal super- 


41 25 | Vision to products on which he has 


















48 20 | specialized for many years. W. S. Cam- 
69 56 |eron will continue in his capacity of 
110 106 | vice-president and managing director of 
12% oe the consolidated companies. 
110 90 
110 102 GIVES ANALYSIS OF NORANDA 
a 7a A most complete description and an- 
67 45 alysis of Noranda Mines has been pre- ‘ 
97 ~ 90 | pared by Greenshields & Company ia a 
1387 125 circular letter that has just come to 
114 110% |hand. This description deals with the 
= 7 various interests controlled by Noranda, 
60 BB including Plata Mines, Limited, the Gow- 
65 61% | ganda subsidiary recently formed. The 
105 100 history of the Horne property is given 
48 7 in brief compass. The financing pro- 
20% 77% gramme and the development results up 
93% 90. | t° the issuance of the last interim re- 
port are described. The Greenshields 
circular takes some of the unofficial 
210 210 |earnings estimates and shows that the 
100 90 company should be earning large profite 
208% 202% after it gets into operation, about one 
157 157 and a half years hence. 
133 127% 
” = ALUMINUM CO. STARTS 
245 232% MONTREAL.—The Aluminum Com- 
106 103% | pany of America will begin production at 
85 85 its new Saguenay plant in this province 
oa 73% next September. The initial output, of 
101 98 course, will be small. The company now 
owns 538-1/3 per cent. of the shares of 
the Duke-Price Power Company, and 
6% 65 | power will, of course be obtained from 
S é the Duke-Price plant. : 
108 100 
26 20 UNLISTED en Meal 
11 5 
2% &% Can. Machinery, com......... eee ° 
237 193 Can. Westinghouse, com. -» 164% 167 
3814 $214 | Cosgrave Brewery ..... - 8 4 
35 294%, | Dom. Power, pref. ... - 97 99 
42 24 Farmers Dairy, com. . - 48 ee 
27 18 Farmers Dairy, pref...... eececes 100 102 
1.15 75 Dunlop Tire, pref. ...seseeee00 T 75 
4.90 4.05 B. Greening Wire, pref........ - 94 96 
102 99 Copeland Flour, com, ........ ere 2 a 
531% 40 Gunns, Ltd., pref. .......ess0 26 30 
1.60 1.10 King Edward Hotel, Deb. A.r.. 79 81 
29 26 King Edward Hotel, Deb. B.... 59 61 
43% 7 K. & 8. Tire, pref. .....00. ees 19 23 
19% 14¥, | Loblaw Groc. pref............ -- 101 ° 
101 75 Loew’s Toronto, pref. ....... ++ 85 87 
30 29 Loew’s London, com. ........ - 2% 3% 
62 57% | Pure Food, com. ......... - $1 33 
67 65 Mount Royal Hotel, pref. 38 40 
24% 15 Willard’s pref. .........+. 69 12 
72 5914 | Capital Life 25% paid ... - 2 26 
BB 41 Continental Life 20% Paid .... 36 ee 
98% 96 Crown Life ... ...++- coccccee 122 ee 
11 7% | Empire Life ............eeseees 22 +e 
55 50 Excelsior Life 25% Paid ....... 650 «eo 
98 15 Great West Life ..... 6esaaeeee 360 me 
49 43 Imperial Life ........... eoecece 260 oe 
102% 100% | Monarch Life 10% Paid ...... 21 és 
281% 23 Ontario Equitable ..........+.- 24 26 
40 30 Re-Insurance ..c.ccccsccccscese 24 26 
46% 86 | Security Life. 40% Paid........ 300s 84 
82 74 Sovereign Life, 25% Paid ..... 27 29 
65 52 Toronto Finance, pref. ........ uf 6 
105 108 | Trusts & Guarantee .......... 74 17 
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Continued Into 1926 — Po 


COMMON SHARES 


New Basis Will Facilitate 
Distribution to 
Consumers 


nae Oat as vests ofthe 
REAL.—The directors of the 
ed Light, Heat and Power Con- 
solidated have decided, subject to the 
approval of the shareholders, to split 
the present shares four for one. — 

As soon as the shareholders ratify 

the plan, each holder of one share of 
Montreal “Power” will receive one 
new six per cent. preferred share 
with a par value of $50 plus three new 
common shares of no par value. 

The new common stock will pay $2 
per annum. Thus, the split-up is 
equivalent to an increase from eight 
to nine per cent. on the present stock. 
The date of the meeting of sharehold- 
ers will be announced shortly. When 
the plan is approved, it will be 
coupled, as in the past, with a reduc- 
tion in the company’s power rates. In 
addition, the split-up of the stock is 
being undertaken to allow the com- 
pany to inaugurate a customer own- 
ership campaign in which there will 
be sold a limited amount of the new 
common stock to customers at pre- 
ferential prices. Probably, each cus- 
tomer wil] have the privilege of buy- 
ing from 1 to 20 shares with payments 
extending over a period of about two 


Brazilian Traction: has responded to 
the publication of the annual report 
for 1925, and current developments 
regarded as very favorable to the 
company’s future dividend-wise, by 
advancing to new high price levels, 
selling over par by a substantial mar- 
gin. The advance has been accom- 
panied by optimistic forecasts as to 
larger dividends on the basis of earn- 
ings with talk of a “melon” in the 
shape of a stock distribution or a 
split-up of the shares in the not far 
distant future. Statements from offi- 
cial sources indicate that, both from 
the standpoint of earnings and foreign 
exchange, the improvement in the 
company’s affairs should continue, 
but it is pointed out that already the 
market has discounted a considerably 
higher dividend rate than that now 
prevailing. As to the possibilities of a 
“melon” the more _ conservative 
opinion is that this would hardly be 
justified until a higher dividend rate 
—say eight per cent.—coud be estab- 
lished on a reasonably permanent 
basis. From the standpoint of physical 
performance the company was never 
in a better position, having just com- 
pleted extensive additions to its power 
facilities financed largely out of 
revenue. At the same time the econo- 
mic position of the country is improv- 
ing in what is regarded as a healthy 
manner under more favorable political 
conditions. Prevailing rates for some 
of the company’s public services are 
not satisfactory, but recently some in- 
creases in telephone rates have been 
granted and other adjustments which 
should be reflected in net earnings 
are being looked for with considerable 
confidence. 

The annual report showed substan- 
tial increases in both gross and net 
earnings and in the amount available 
for distribution on the common shares. 
After all charges there was shown 
$7.18 per share on common, compared 
with $6.60 in the previous year, and 
$5.94 in 1923. The increase in gross 
was almost 16 per cent. and in net. 
before depreciation, something over 
five per cent. 

Gross earnings from _ operation 
amounted to $31,243,759 compared 
with $26,936,767 for 1924, and $24,- 
184,741 for 1923. After paying ex- 
penses, fixed charges, etc. the net 
revenue amounted to $8,255,286 com- 
pared with $7,638,917 for 1924 and 
$6,929,965 for 1923. After paying 
dividends and adding $3,000,000 to re- 
serve the balance was increased from 
$5,683,887 to $6,075,907. Following are 
comparative figures from the income 
account for five years: 











ars. 

The plan of offering its customers 
shares which will participate in in- 
creased future profits has caused 
some comment, for in most instances 
public utilities, seeking to distribute 
their shares amongst their customers, 
usually sell preferred stock. The new 
common stock will be sold at a pre- 
ferential price to the employees of the 
company also. Shareholders meet 
soon. f 

The division of the shares does not 
affect the shareholders’ proportionate 
interest in the assets in any way. They 
will meet to authorize the split-up of 
the stock about July 26. After the 
shareholders have authorized the ex- 
change of securities, the company will 
practically immediately commence of- 
fering its stock to the customers, who, it 
is understood, will be able to purchase 
the common stock at about $5 per share 
below prevailing market quotations. 
This stock they will pay for at the rate 
of $2 per month per share. 

At the present time Montreal “Power” 
has an authorized capital of $75,000,000. 
of this, some $65,000,000 is outstanding. 
There are no bonds outstanding other 
than those of subsidiary companies. 

















ssibilities Are Attractive to 


Speculative Investors 





likewise satisfactory. Mr. Smith gives 
it as his opinion that the power prob- 
lem of both Rio de Janeiro and Sao 
Paulo has been solved for many years 
to come. 

The board regrets to state that, ex- 
cept in the case of the telephones in 
the city of Sao Paulo, the Brazilian 
authorities have not yet dealt with 
the question of increased rates for 
the companies’ various services. Fur- 
ther heavy expenditure is needed for 
extensions and additions, and rates 
must be increased in order to pro- 
duce the additional revenue required 
for the remuneration of the existing 
as well as the new capital. The com- 
panies have made every sacrifice to 
maintain a good service and to com- 
ply with their contractual obligations, 
and will continue to press upon the 
Brazilian authorities the necessity of 
affording suitable relief. 


The President’s Comments 


Sir Alexander Mackenzie, the presi- 
dent of the company, in his report, 
covers a number of phases of the op- 
erations of the subsidiary companies 
which will prove interesting to share- 
holders. But competition, which has 
existed in Rio de Janeiro for some 
years on a comparatively small scale, 
having become more pronounced, it 
was decided to extend the company’s 
bus service. Accordingly 28 buses of 
the latest type were ordered and will 
shortly be placed in service. In spite 
of bus competition, the number of 
passengers carried by the company’s 
‘tramways shows substantial increase 
both in Rio de Janeiro and Sao 
Paulo. ° 

“From all points of the system there 
are insistent demands for the extension 
of the service,” adds Sir Alexander, “and 
while the company has continued to 
comply with its strict contractural obli- 
gations, development has been retarded 
mainly owing to the protracted nego- 
tiations with the authorities for the 
granting of remunerative rates. In the 
federal district of Rio de Janeiro a new 
concession was made in 1922 under 
which the company expected to be able 
to develop and greatly extend the ser- 
vice. This hope was dashed in the fol- 
lowing year when under the orders of a 
new government an action was brought 
in the municipal court to annul the con- 
cession on the ground of alleged uncon- 
stitutionality of the legislative ‘act au- 
thorizing same. In December last judg- 
ment was given in favor of the muni- 
cipality. The company appealed to a 
higher court which it is confidently ex- 
pected will reverse the decision of the 
trial judge. Meantime, although the new 
concession and the rates fixed therein 
remain in full force and effect, it has 
not been possible to undertake the large 








In the past, therefore, the increased Income Account 
earnings of the company have been sub- ° 1925 1924 - 1923 1922 1921 
divided amongst the shareholders as a | Total revenue ....-.-+--++++++- $17,527,506 $16,719,778 $15,419,964 $16,417,251 $12,168,673 
whole. Diidndem Het GO. bacceeecsceccve 4,807,980 4,238,848 4,047,040 3,941,393 8,224,578 
Rate Fixed on Portion SERIE i iviedosss ase0000% 4,391,087 4,709,785 4,654,983 5,052,961 4,534,038 
For the future, one of the interesting “AeUERiA Ge | AEGdne Ef GCA, CHansiemaees 2 tle eee 
: , : ore PP McG Gncwsdinevesscsue’ $8,328,439 $7,771,140 $6,717,941 $7,422,897 $4,410,057 
points of the forthcoming split is the | tnterest in invest. ...-...-.-... 520,155 478,381 792,518 450,064 127,657 
fact that a portion of the company’s cap- iaasitipuiieemtiaags:  hidigiteneeein aan: ashineae — dipilti 
ital will bear a definite rate of interest, | Gross revenue ................. $8,848,594 $8,249,521 $7,510,459 $7,872,961 $4,537,714 
which will never be increased. Thus | Expenses ........seecseseeeeces 293,308 310,604 280,494 720,993 1,000,033 
at present there is $65,000,000 of par Dt bésscreeiOeecenene 300,000 300,000 300,000 bs 300,000 300,000 
value common stock outstanding, and | Net revenue ................... $8,255,286 $7,638,917 $6,929,965 $6,851,968 $3,237,681 
the new division calls for the issuance | Balance forward .............. 5,683,887 6,907,758 6,840,270 5,719,818 3,082,132 
of $32,500,000 par value preferred shares, ; nuit ikeambanianas. sang iecabemillinss.  dmmmacetnianiay 
plus 1,950,000 shares of new no par value $13,939,173 $13,546,675 $13,770,235 $12,571,781 $6,319,813 
common stock. In brief, then, half the | Pref. div. ..--...-++.....+...+. nate canteen nee ete et 
present outstanding capitalization goes | puerve,n 263,266 4,262,78 262, ABIL BIL © wceeeeee 
; aos . DIED. “BEANS pot bsasssnccecce 3,000,000 3,000,000 38,000,000 3,000,000 ........ 
ry bee ronarggon ange = ae eg oP EN 5 atktacarcbsbnteenecsas 6,075,907 5,683,887 5,907,758 6,840,270 5,719,818 
ent., e s es = - - a ee | See a 
will benefit through the increased earn- $13,939,173 $13,546,675 $18,770,235 $12,571,781 $6,319,813 


ings, if, as, and when, that takes place. 
The shareholders, then, of the new com- 
mon stock will be situated somewhat 
more favorably than the holders of the 
old common stock. 


Stock to be Issued 


The company still has $10,000,000 of 
its present common stock in the treas- 
ury. Under the new capitalization this 
would be turned into a total of 400,000 
shares, or $5,000,000 par value new pre- 
ferred, and 300,000 shares of new com- 
mon. It is thought that about two-thirds 
of the latter stock will be sold to the 


Improvement is Continued 

The increase in earnings shown in 
the annual report is evidently being 
continued into the current year to 
judge from the monthly reports of 
earnings being issued. From the fol- 
lowing summary of gross and net 
figures for the five months of 1926, it 
will be seen that there has been con- 
sistent improvement. In May the net | 
was about $630,000 greater than for | 
May of last year. 











phones for the service of the prefecture. 
expenditure which would have to be in- 
curred in order to meet the requirements 
of the public. 

“In the city of Sao Paulo, after sev- 
eral years of. negotiations, a new con- 
cession has just been granted, which 
puts the company in a position to pro- 
ceed with the development of the service. 
The rates have been fixed for a period 
of four years, and thereafter are sub- 


Five Months of 1926 


Gross E. i ; 3 
employees and to the customers. There ae ee ae —— mers 
has been much figuring regarding the | January ...............+ $3,163,670 $2,494,194 $1,871,882 $1,000,701 $1,792,288 $1,493,493 
future market valuation of the new | FebruarP ................ 2,893,557 2,207,859 1,214,770 923,017 1,678,787 1,284,342 
shares. Although the new preferred ——- pewbeeresodeeesces Saer'eee eet 1,314,448 998,196 1,763,843 1,845,927 
stock is callable at par withi irt Pil ....ceeeeeeesceees 8,021,7: 194,295 1,806,860 . 946,417 1,715,872 1,247,878 

eee SP NMI ass ccacaccdastersese 8,381,959 2,282,198 1,431,382 " 959,984 1,950,677 1,322,214 


days, yet this stock is so well secured 
that many believe it will sell as high 
as $55 on the market. Presuming the 
present price of stock to be $222, and 
deducting a market valuation of, say, 
$55 from this figure, there remains $167, 
which will be divided into three new 
common shares. This would place a 
tentative market valuation on the new 
common of 55-2/3, 


Assets Over $275,000,000 

Brazilian is now approaching a 
$300,000,000 undertaking. The total 
assets as shown in the balance sheet 
at the end of 1925 amount to $275,- 
391,263, an increase of nearly $10,- 
000,000 during the year. Following 
are comparative figures from the bal- 
ance sheet for the past five years: 





ject to revision every five years. The 
amount of the capital already expended 
has been approved and subsequent ex- 
penditure will be approved each year. 
The rates are intended to produce a re- 
turn on capital not exceeding 12 per 
cent., after making adequate provision 

















Firs i Assets 

a t Spee tn Ghases 1925 1924 19 1922 1921 
This is the first split-up of the shares | Property account ........ $131,603,183 $122,607,215 $117,678,485 $ 94,301,954 §$ 91,253,021 
of the Montreal Light, Heat and Power | Investments ..........+.++ 6,755,853 6,063,543 5,408,031 4,775,914 4,181,582 
Consolidated. In 1916 the Civie Invest- | Current MBSCHB .ccccccsccs 17,971,864 18,516,159 16,073,607 15,797,141 19,003,492 
ME-nnd Industriel Comnane . Advances to co’s owned... 68,256,436 67,804,058 67,417,072 85,820,581 84,788,144 
on ustrial Company was iN- | Richts, franchises, etc. ... 50,803,926 50,778,960 50,808,854 50,489,484 50,489,484 
rporated to acquire the Montreal a — -——-  — — 
Light, Heat and Power Company, and Total assets ...... ee $275,391,263 $265,769,935 $257,386,049 $250,685,074 $249,715,723 
cant sepids Power. The holders $ 3,3 $116,502 100 $116,591,800 $116,592,100 $116,590,300 

: € former stock receiv Cees cdc vcsosecccasvers 116,593,300 $116,592,1 591, 592, 1 ls 
in the new company ier oa ae a a Re ncn ccncpeaas 68,021,826 68,335,277 68,633,737 68,918,146 76,688,908 
the old, whilst the Cedar Rapids sha Current liabilities ........ 10,241,647 7,917,288 6,376,636 5,707,849 5,415,959 
holders turned their holdinee shane fag | REBERVES cacececcesoreeees 74,313,170 67,095,971 59,730,706 52,481,796 45,155,331 
share, ned their holdings share for | surplus .......ss0c00-+ees 6.221.320 5,829,299 6,053,170 6.985.682 «5,865,225 
- The name of the merger I i ie | Sm >: | “ndiieinipiaas 
ates was not changed to the Mont- Total liabilities ........ $275,391,263 $265,769,935 $257,386,049 $250,685,073 $249,715,723 
ight, ac Se 

until 1918 Heat and Power Consolidated Increased Power Supply 
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The following table illustrates how The directors report that, as a re- 






the diva’ gilways been reduced when | sult of the measures taken to increase 
Steady has am been increased and how | the power supply in Sao Paulo, ren- 
over the sagt, the rate of reduction | dered necessary by the severe drought 

ey at yours: in 1924-1925, two new installations 

ten. Div Sieh have been completed, a 25,000 horse- 
zoe (cents) Pd. High iy power unit at Sorocaba and a 32,000 
1909 | °° a 6 85 horsepower development at Rasgao, 
1910 .. -* 9.00 136% = 108. ‘| and the first two units of 80,000 horse- 
ee sce 250 a 49312 4 . power in connection with the Serra 
1913 |" ** — 8% 242% 187 development will be ready for service 
ec... | aes 81, 240° 203% | before the end of 1926. The installa- 
115. . 600 io oul Bl tions mentioned, taken in conjunction 
on” oa = 250 218 with the earlier installations at Par- 
me... io. 4 83 79 nahyba and Sorocaba, provide a total 
1918 .. 5.00 ‘ fic 6 «88% «| installed hydraulic capacity of ap- 
me A 4.80 5 93% R41, proximately 220,000 horsepower. 
1921 |: pen . 90° 76 | Moreover, by the construction of the 
se by 4.80 5 ost sit additional reservoirs eee 7 _ 
1924 |" = 6 148%, 103% approved project, the Serra plan a 
1925 .. 3.50 ’ 188 140% | be economically increased to a tota 
eed 220 152 


capacity of over 240,000 horsepower. 
For Rio de Janeiro and vicinity the 
situation in regard to power supply is 





xAfter consolidat; ; 
Rew stock erg on basis of 3 shares of 


' 










for depreciation. The company is free 
from all municipal taxes and makes no 
contribution to the municipality other 
than a specified number of free tele- 
phones. Altogether the concession is 
fair both to the company and the pub- 
lic, and will, it is hoped, serve to facili- 
tate agreements with other municipali- 
ties.” 


Outlook for Detroit ‘ 
United Unpromising 
From Our Own Correspondent. 
MONTREAL.—Although it is impos- 
sible to say that shareholders of the 
Detroit United Railways can kiss good- 
bye to their investment, yet there is a 
dark picture painted by the two reports, 
recently issued by the receiver, which 
show the earnings during 1925 and for 
the first quarter of the present year. 
During the latter period the company 
earned $171,980, available for interest 
on its securities; this figure compares 
with bond interest requirements of $300,- 
521, which leaves a net loss on the quar- 








ter, before receivership costs, of $182,- 
541. For the full year 1925 the situa- 
tion was much the same. For the three 
months, ending March 81 last, interest 
was earned only .39 times, whilst for the 
full year preceding it was earned only 
.36 times. 

The income account figures over the 
past two years compare as folluws: 


1925 1924 
Gross revenue ....... $10,092,352 $8,838,452 
Oper. expenses ...... 8,091,463 7,275,797 
Oper. income ...«.... 2,000,889 1,562,655 
Other income ........ 169,836 214,508 
Total income ........ 2,170,725 1,777,163 
Depreciation ... ..... 1,077 527 a) 
BOMEEcccseave 100600 642,682 592,056 
BmOeTEOG tcc ccvveses 1,254,910 1,033,723 


Net income é before 


Receiver costs .... (b)804,393 (c)151,384 


Notes—(a), not reported; (b), deficit; (c), 
before depreciation. 

Another statement of the opera- 
tions of subsidiaries, including Detroit- 
Almont and Northern R. R., Detroit 
United Railway Trucking Co., and De- 
troit. United Realty Corp., shows first 
quarter, 1926, revenue at $901,547, oper- 
ating expenses $813,911, and available 
for interest $126,381, against interest 
charges of $171,626, indicating interest 
earned .74 times, and less before re- 
ceivership costs of $45,245. On this 
basis for the year 1925 gross was $3,947,- 
895, operating expenses of $2,966,049, to- 
tal income $1,151,682, and net loss before 
receivership costs of $190,569. In this 
case also interest was earned .74 times. 


Public Utility Earnings 


Ottawa and Hull Power 

















June— 1926 1925 Incr. 
GEES caced séveves $32,019 $26,979 $5,039 
Operating ... «...- 7,023 6,168 855 





ih -<tike. eseuane $24,996 $20,811 $4,184 
10 Months end. June— 





GORD cciiic cidvees $315,816 $310,878 $4,937 
Operating -- 68,874 64,578 4,296 
Met ccccse seccses $246,941 $246,300 $ 641 





Capital: $1,000,000 
Reserve : 350,000 
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Public Utilities Brazilian Report Followed by 
| New High Record for Common 


Current Reports Indicate That Favorable Showing is Being 


HE home is no place for valu- 

able papers—neither is your 
office. For a small sum you can 
have the protection of a Safety 
Deposit Box. We shall be glad 
to rent you one. 


To safeguard Wills, Bonds, Stocks, 
Deeds, Policies, Family Papers 
Small Jewellery, etc., ete. 


The Royal Bank 
on of Canada 
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The designers of Graham Brothers Trucks are 
alive to the fact that every business has its 


individual haulage problems. - 


An intensive study has therefore been made of 
the particular requirements of various industries 
—including your own—and truck bodies designed 
to fit the needs of more than 450 different kinds 
of business. 


Ready adaptability-to the job and lower initial 
cost due to mass production account for the 
steady increase in sales of Graham Brothers 
Trucks in all fields of commercial haulage. 


We have valuable information concerning your 
haulage problems. It is yours on request. 


Graham Brothers Trucks, with Dodge Brothers 34-Ton 
Commercial Cars, meet 90% of all haulage requirements. 


1-Ton Chassis(G-BOY) - ‘£1105 
1%-Ton Chassis - - - 1545 
MBM Low Chassis - - 1605 


f. o. b. Toronto, taxes to be added 
GRAHAM BROTHERS (CANADA) LIMITED 


Toronto Ontario 


Yevcn Division of Donce Brotruers (CANADA) UmiTeD. 











GRAHAM BROTHERS 
TRUCKS 


SOLD BY DODGE BROTHERS 
DEALERS EVERYWHERE 












Other sizes of Preberred 
Coronas 25c Palmas 3 for 50c 
Perfectos 15c Triangulares 15¢ 


Epicures 2 for 25c Conchas 10c 
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Market Outlook 

























































































mile pipe line in the foothills of the 
ahden Seumtalea, important develop- 


ee oe es ee ee hoe naa ee 


Standard Oil interests in South 
America has been brought to the 
production stage and should be re- 
flected in the earnings of Interna- 
tional Petroleum Company, Ltd., the 
subsidiary of Imperial Oil, Ltd., which 
has been carrying on the project. Al- 
though International Petroleum was 
incorporated only in August, 1920, 
and has undertaken intensive develop- 
ment only during the past three 
years, its potential production in Co- 
jombia and Peru has already attained 
a daily average of 60,000 barrels, its 
rapid expansion has been made com- 
mercially possible because of the tre- 
mendous increase in the consumption 
of petroleum products by automobiles. 

The principal Colombian develop- 
ment has been on the famous 
Mares Concession—a tract that cov- 
ers two million acres, which were ac- 
quired when the former International 
Petroleum Co. merged with the Tropi- 
cal Oi] Company in 1920. In addition, 
the company has acquired the right 
to develop up to approximately half 
of the British Controlled Oilfields, 
Ltd., acreage which covers over two 
thousand square miles in the San 
Juan district. : 

International Petroleum is primar- 
ily a producing company, although it 
_owns two small refineries, one at 
Talara, Peru, and another at the re- 
ceiving end of the new pipe line at 
Cartagena, Colombia. It also owns 
and operates 10 tankers and has stor- 
age facilities and loading stations in 
Peru and Colombia and through a 
number of distributing stations, 
serves the local trade as well as 
exporting to Chile, Ecuador and 
Panama. 

Based on current quotations, the 
outstanding shares of International 
Petroleum have an aggregate valua- 
tion of over 240 million dollars. In 
the absence of official earnings re- 
ports, earnings to date can only be 
gauged by dividends which reached 
their highest point in 1924 when about 
5.5 million dollars were paid out to 
stockholders. With the conservative 
dividend policy characteristic of the 
Standard Oil management, it can be 
assumed that actual earnings were 
greatly in excess of this amount. It 
must be further considered that this 
income was derived almost exclusively 
from the Peruvian operations. The 
huge Colombian reserves, considered 
by some authorities to exceed the 
- most prolific Mexican sands, have 

been readily accersible to the world’s 

oil markets only recently with the 
posses of the company’s new pipe 
ne. 

International J’etroleum has out- 
standing 7,123,544 common shares 
and $500,000 preference stock, par $5. 
The majority of the stock is owned 
by the Imperial Oil Company. Prefer- 
ence and common shares rank alik 
as to dividends, the former have vref- 
erence as to assets. There is no funded 

. debt. Following is a summary of the 
market record of the common stock in 
recent yaars: 

MARKET RECORD 
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High Low 

retire tie te i 35 28% 
Bhatia ha epeeae: 35% 22 
DP tetinhhicebahé “cbveowasecse 24% 16 
DROSH6 -Cb66 seweesvcceccen ss 24 13 
DGhasGhids sous sa warehosoeced ne & 

Bk ieceawue Gale -eceh bed ceubiin 17 9% 
enh tensdpbwesepddneheecn els 18% 14 


Dividends—In 1918, 20% was paid; 1919, 20 
per cent; 1920, 10 per cent. and 100 per cent. 
subscription rights at $5 per share; 1921, 25c. 





The Foundation 
of Successful 
Investment 

is a sound knowledge 


of current commercial 
and industrial con- 


The current issue of 
cusses the Canadian 


outlook, and makes in- 
terestingand instructive 


without obligation, by 


Address: 


i 
i 


t 


1 





Vv 





Growth of International Pete 
Will Now be More Gra 


ig Pi i rtaking Brought to the Operating Stage — 
ight rete Good Despite Large Number 
of Shares Outstanding 


With the completion of the 400- 


ment work in connection with the 


ditions, in relation to 4 | coincided with an improvement in the 
the financial kets chemical pulp markets. 

which they influence. § | will be around the $1,000,000 mark, as 
compared with $868,469 in the 1925 year. 
§ | The 150-ton addition to the newsprint 
Investment Items dis- 34 | mill will be completed by October. 


business situation and 4% | Steel Demand Reported 


readi . orders are more rare now than in the 
ing for investors. earlier months of the year in spite of 
You can obtain acopy, ‘3 the fact that the mid-year period gen- 


erally -~ a slowing down in busi- 
® | ness and some lessening also in the urg- 
using the coupon below. ency for deliveries. The only mene. 
interruptions in production now are be- 
ing caused by shut-downs for repairs 
and replacement work and the incidence 
of holidays, says Canadian Machinery. 


CORPORATION covered for their third quarter needs 

RBRimMites D im | are specifying regularly and in large 

amounts, while spot demand is being 
maintained. 


iron prices will shortly be secured by 
those users who are “shopping” for their 
requirements and buying only as their 
order books dictate. The eastern Cana- 
dian market appears to be in a stronger 
position than that of Ontario, as some 
anticipation of higher iron prices is 
heard in Montreal, but in Ontario the 


ports of lower prices already having 
been done. 


to common stock. The benefits derived 
by F. N. Burt preferred holders who had 
this same privilege are no doubt being 
kept in mind by shareholders and in- 





; ; June 30, 1928, 
por share: 1903; Se, por share Jame eet 
30, 1925, 25c. per share. See 

The action of the markvt indicates 
that the actual bringing into opera- 
tion of the new facilities has been 
largely discounted. In referring to the 
outlook for the stock, Arthur M. Lein- 
bach, in the Magazine of Wall Street, 
says: 

Pen this point on, the exploitation 
of the Colombian reserves will no 
doubt continue slowly and surely—at 
least to the extent that intelligent oil 
field exploitation can be coupled with 
surety on proven acreage. Although 
the large number of shares outstand- 
ing mitigate against speculative stock 
market advances, a gradual growth 
in value over a period of years may be 
reasonably expected. 

The following information as to the 
company’s history is also given in Mr. 
























































De Leinbach’s article: 


Drilling in the Colombia concessions 
started in 1918, prior to acquisition by 
International. e latter company un- 
dertook an intensive geclogical survey 
and exploration and has laid the ground 
work for a tremendous exploitation pro- 
ject. The actual drilling started last 
year in a large way with the result that 
over fifty wells were opened up, giving 
the company the most unusual drilling 
record of a total of about 70 wells with 
not one single dry hole and a potential 
production of about 40,000 barrels on the 
daily aoetnes in the Colombian fields. 

To date, Standard Oil’s investment in 
this project is close to 100 million dol- 
lars. The Tropical Oi] Co. shares were 
acquired by an exchange of 1,804,500 
shares of International Petroleum stock 
worth over 60 million dollars at the cur- 
rent market price. In addition, 20 mil- 
lion dollars were spent in development 
work, exploration and test drilling and 
the new pipe line with its terminals and 
loading facilities represents another 15 
million dollar expenditure. The original 
investment of the company in Peru rep- 
resents the balance of the capital which 
consists of an authorized issue of 19.9 
million shares of no par value with 7.1 
millions outstanding. Control of the 
corporation rests with a small issue of 
preferred stock, which, together with 
about 60 per cent. of the common, is 
owned by the Imperial Oil Co., Ltd.; this 
company in turn is controlled by Stand- 
ard Oil Co. of New Jersey, through 
ownership of 80 per cent of the outstand- 
ing stock. 

The Standard Oil Co. of New Jersey 
has been using the Peruvian crude oil 
of its subsidiary for the past few years 
under a purchase contract that was orig- 
inally for 10,000 barrels a day. In the 
entire Appalachan district, the total 
daily average output is now about 75,- 
000 barrels with practically no prospect 
of increasing the supply of this high 
quality oil, in view of thé fact that no 
new wells have been sunk in this old 
district for the past fifty years. It is 
reas6nable to assume that Standard of 
New Jersey will take more crude from 
International’s Peruvian wells as pro- 
duction increases, because the quality 
is equa] to the best Pennsylvania grade 
petroleum. 


Making Survey to Decide 
Deal for Anticosti Island 
MONTREAL.—Two groups of men are 
engaged in a survey of the Island of An- 
ticosti in order to secure definite infor- 
mation that would place the management 
of Wayagamack Pulp & Paper Company in 
a position ‘to decide definitely wKether to 
purchase the limits or not. Meanwhile the 
kraft pulp and wrapping paper earnings 
of the comany are making an excellent 
showing, even better than one year ago, 
while the output of the new newsprint 
mill is being extended month by month 

as the “tuning up” process develops. 


St. Lawrence Paper Mills 
Earns at Record Level 


From Our Own Correspondent. 

MONTREAL.—The St. Lawrence Pa- 
per Mills Company, it *is understood, 
has been making net earnings of over 
100,000 monthly during the past seven 
months. The fiscal year ended on June 
30 and shareholders are awaiting with 
interest the results which will be print- 
ed in the forthcoming annual report. 
Naturally the company’s earnings will 
show a very decided increase from 
those of the preceding year, for the 
100-ton sulphite mill was completed dur- 
ing this year’s operations, and the earn- 
ings from this source will be sub- 
stantial, as the completion of the mill 
































It is obvious, therefore, that the net 















Unusually Good for July 


Industrial suspensions due to lack of 















Sellers report that in both semi-tin- 
shed and finished steel, market demand 
s unusually good for July. Buyers who 










Reports are common that lower pig 










endency is downward, and there are re- 











GILMAN PREFERRED STRONG 


Gilman Fanfold preferred selling at 
25 reflects the privilege of conversion 















estors generally. 
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Balance Consumers’ Gas 
Issue Offered by Tender 


Tenders are being asked by Consum- 
ers’ Gas Company for 892 shares of the 
company’s capital stock. The stock is 
the unallotted shares arising out of the 
issue of May 15, 1926, of which the di- 
rectors allotted one share of new stock 
at $150 for each five shares held. No 
fractions were allotted, and the present 
offering is made up of the fractional 
shares and those which the sharehold- 
ers did not subscribe for. Total capital 
outstanding on that date amounted to 
$10,000,000, and the issuing of one share 
for five would increase this by $2,000,- 
000, or 20,000 shares of $100 par value. 
As the company only has 892 shares for 
sale, it is quite evident that the share- 
holders took full advantage of the of- 
fer to purchase additional stock at $160. 

In February, 1925, the company of- 
fered stock to the shareholders at $140 
on the basis of one for five, and after 
the allotments had been taken up there 
remained 1,229 shares to be sold against 
892 at the present time. 


Two Ottawa Power Co.’s 
Earnings Are Mounting 
From Our Own Correspondent. , 

MONTREAL.—Earnings of the Ottawa 
and Hull Power Co. and its subsidiary, 
the Ottawa River Power, have shown 
month by month an increase as compared 
with the earnings of last year. The fis- 
cal year of the Ottawa and Hull Power 
ends on August 31 and shareholders 
may, therefore, anticipate an increase 
in the earnings applicable to their 
shares. Last year, earnings available 
for preferred stock dividends amounted 
to $138,118 as compared with dividend 
requirements of $105,000. 2k 

he company and its subsidiary are 
practically operated as one unit and it 
is, therefore, impossible to differentiate 
between the earnings of each company. 
To meet various operating requirements, 
loads are supplied by either one of these 
companies, whichever suits the need of 
the moment best. 

The plant of the Ottawa River Power 
Co. only commenced operations about 14 
months ago and while this plant has in- 
stalled one unit of 22,500 horsepower, or 
one-third of the capacity for which the 
plant and dam have been built, yet its 
earnings are assured under a 30-year 
contract with the parent company for 
the sale of sufficient power to ensure 
eperesing, maintenance, sinking fund 
and all bond interest requirements. The 
value of the common shares of the sub- 
sidiary, therefore, depends upon how 
soon the demand for power in the terri- 
tory served will be sufficient to allow 
the installation of the remaining two 
turbine generators. 

The earnings of the Ottawa and Hull 
Power Company for the month of June 
appear elsewhere in this issue, and, 
whilst only a slight increase is seen in 
the ten-months’ period, yet the results 
experienced last month indicate that 
from now on the improvement in earn- 
ings will show a greater increase. 

The financial position of the company 
and its subsidiary is healthy; there fol- 
lows a consolidated balance sheet of 
both companies as at June 30 last; the 
close of the fiscal year is at the end of 
August. 

CONSOLIDATED BALANCE SHEET AS AT 

JUNE 30, 1926, OF OTTAWA AND HULL 


AND OTTAWA RIVER POWER 
COMPANIES 


Plant investment ............... $4,433,552 
Investment in subsidiary companies 270,000 
Advances to subsidiary cum- 

ES ede vtseseesé. Sosdddboced 100,000 


























BOOB. FOR. sccccsccsecvs $54,425 142,930 
240 


Prepaid accounts ............. +. $4,946,728 
Liabilities 
EE $1,590,600 
SO GOON . wc ccsssscccccnies 121,609 
POD. Siicigaschuncedcses 2,500,000 
DEMIS aGidctsidcsebios. taebbackh 


Reserves ° 
Profit and Loss ........-«+6. Se00 125,148 
$4,946,723 





Gas Sales in Canada 
Continue to Increase 


From Our Own Correspondent. 

MONTREAL. — That the business of 
manufacturing and distributing gas is 
considerably more than maintaining its 
ee was the optimistic statement of 
. J. Humphreys, president of the Cana- 
dian Gas Association, at the 19th annual 
convention. Dealing with the state of 
the coal gas business Mr. Humphreys 
declared: 

“Some of the figures which have 
brought me to this cheerful state of 
mind are on this list of remarkable in- 
creases in Canadian gas sales: Mont- 
real, 658 per cent. increase over year 
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sibility of the esta 
ovens so that the cen 
ada might become eaeapeasens of U. S 
anthracite. He declared: ‘ 3 
“If the Canadian government’s desire 
for economic smokeless fuel indepen- 
dence is constructive and not merely po- 
litical, it is the duty of the gas com- 
panies to further this end by making 
more coke for the smokeless fuel mar- 
ket, receiving such governmental assur- 
ances and abatements as shall be neces- 
sary to make the coke business surely 
profitable.” 


Northwestern Utilities 


ho 


er AS ae ees 
a 


7h 





5 ae ee a 
Sear entre a, ey! 


650 per cent. over 1900; 
1,664 per cent. over 1905; 
Quebec, 723 per cent. over ara hae 
toria, 618 per cent. uelph, 
314 per cent, over 1905; 
per cent. over 1905; Lo 
cent, over 1905; Ottawa, 
over 1910; Peterboro, 200 per cent. over 
” 

. Humphreys spoke about the pos- 
att a blishment of coking 
tral area of Can- 


over 1905; 

Winnipeg, 
ndon, 270 per 
288 per cent. 





Makes Big Gain in Year 
From Our Own Correspondent. 


year. 
ugh the increase 


MONTREAL.—For the twelve months 
period ending May 31, 1926, the North- 
western Utilities showed a very substan- 
tial increase in both gross and net earn- 
ings. The net, before depreciation and 
depletion, totalled $185,526 which com- 
pares favorably with $77,553 for the pre- 


is * decidedly 


handsome, yet under its operating fran- 
chise, the company is obliged annually 
to apply a large percentage of its net 
income to insure that the supply of 
natural gas is made continuous. Thus, 
although a goodly portion of the earn- 
ings are going back, either into cash re- 
serves or into drilling new wells, the 
company’s position 
stronger. 


is becoming the 





Winnipeg Electric Entering 


New Feriod of Prosperity 


and Watt. 
the West is returnin 
perity, when financia 
the western farmer and business man 
has been in large measure established 
once more and when an era of industrial 
in the extensive territory 


There is every indication now that the 
Winnipeg Electric Co. will have its 
street railway franchise renewed for at 
least five years, in the opinion of Watt 
This comes at a time when 
rapidly to pros- 
rehabilitation of 


served by the company’s hydro-electric 


plant has set in. 





MONTREAL WATER INCREASE 

MONTREAL. — The Montreal Water 
and Power Company has again increased 
its dividend rate by the declaration of a 
disbursement of 62% cents for the quar- 
ter just ended. The new rate amounts to 
$2.50 a year or 10 per cent. on the par 
value of the $25 common stock. 

The company has, and 
steady 


is, making 


rogress and the increased rate 


and discounted. 


OTTAWA-MONTREAL EARNS MORE 


MONTREAL.—It 


of dividend had long been anticipated 





is understood that 


the monthly earnings of the Ottawa- 
Montreal Power Co. have been showing 
increases as compared with last year. 
The fiscal year of this company ended 
on June 30, and thus, in the forthcoming 
report it is probably safe to 
forecast that earnings over the past year 
will compare favorably with those exper- 
ienced during the preceding 14 months’ 


period 


Serving a Vital Commercial 


Need, Honestly, 
and Economi 


Bearing 


uately 
cally 


in mind that true 


credit is based on Character, 
Capacity, Capital. 





The Mercantile Agency 


R. G. DUN & CO. 
17 Offices in Canada 


customers if 





YOU HAVE LESSENED 


by one fourth, the total number of your 
you have ignored the 
French speaking people of Quebec. 


EXPERT TRANSLATION BUREAU 
2991 East St. Catherine St., Montreal 














DOMINION IRON AND STEEL 
COMPANY LIMITED 


Cncorporated under the Laws of the 
Province of Nova Scotia.) 


To the holders of the Five Per 
Cent. Consolidated Mortgage 
Bonds (Sterling Series). 


A Receiver having been appointed of 
the property of the Dominion Iron 
and Steel Cofnmpany Limited, we the 
undersigned,. at .the request of holders 
of considerable amounts of the 
above-mentioned Bonds, have agreed to 
act as a Committee for the protection of 
the interests of the Bondholders. 

It is of the greatest importance that 
Bondholders should deposit their Bonds 
with us at as early a date as possible, 
and we have accordingly arranged with 
the Bank of Montreal to accept deposit 
of Bearer Bonds at its offices at 
Teronto, London, New York and Montreal, 
fer account of the Committee as from 
time to time constituted under the 
Deposit Agreement mentioned below. 
Registered Bonds can also be deposited 
subject to the same being first 
converted to Bearer. 

Transferable deposit receipts will be 
issued against deposited Bonds duly 
stamped with British Stamp duty. 

Copies of the Deposit Agreement, and 
lists and forms of deposit can be obtained 
at the office of the Bank of Montreal. 


Any further nan may be 
obtained on application te the Sec 
of the Committee, John 4. a4 
London, E.C.2. 
Dated July 8th, 1926, 


ARTHUR OWEN CRICHTON. 
WALTER THOMAS LAYTON. 
CLAUD PEARCE SEROCOLD. 
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DOMINION STEEL 






CORPORATION LIMITED 


(Incorporated under the Laws of the 


Province of Nova Scotia.) 


To the holders of the Six Per 





Cent. Cumulative Preference 


Stock. 


A Receiver having been appointed of 


the property of the Dominion Irom and 

Steel Company Limited, in which this 

Corporation is so largely interested, we 

undersigned, at the request of 

holders of considerable amounts of the 

ee ee Preference Stock have 
r 


to act as a Committee for the 


a 
reference Stockholders of D ‘ 
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Dated July 8th, 1926, 
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accordingly arranged with the Canadian 
Bank Commerce to accept deposit of 
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BERNHARD HEYMANN BINDER. 
RALEIG LLE. HILLPOTTs. 
ALAN RAE SMITH. ERNEST GUY RIDPATE: ‘7 
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A little higher 


in price, but — 
what a wonderful 
difference justa 
few cents make. LF 
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DO YOU SELL AUTOMOBILES? 












































































Even when the sale 
seems lost Long Dis- 
tance may save it! 









@ «Don wait,” says Henry Ford, 
“use the telephonel” 






BELL TELEPHONE CO 
OF CANADA 

















—for the good 


of the community 


The Consumers’ Gas Company 


of Toronto 
TENDERS FOR STOCK 


Tenders will be received by The Consumers’ 
rs’ Gas Company of 
antes at its office, 19 Toronto Street, Toronto, until 9 a.m. of 
he 19th day of July, 1926, for the purchase of 892 shares of the 
conuaien ate Met Sompeny, having a par value of $89,200.00, 
nallotted and una of the 
allotment of 15th of May, 1926. ccepted shares arising out 


Every tender shall be for the purchase of the whole of the 
sald 892 shares, shall specify the price offered per share, and shall 
be in writing, enclosed in a sealed envelope, marked “Tender for 
Shares” and addressed, “The Consumers’ Gas Company of Toronto, 
19 Toronto Street, Toronto,” and the name, address and occupa- 
tion of the tenderer shall be given, An accepted cheque on any 
of the chartered banks of Canada, payable at par in Toronto, for 
10 per cent. of the full amount of the tender shall accompany the 
tender, and the balance shall be paid within three days (exclusive 


of Sundays and holidays) ¢ 4 
acceptance. ys) from the date of mailing notification 


» 
Tenders may be accepted at an 0th 
y time before 6 p.m. of the 2 
cect edaeeees and notice of acceptance may be given by reguteres 
: Ssed to the tende m than 
the 22nd of July, 1926. rer, and mailed in Toronto not later 


Cheques accompanying u eturned 
" the tenderer ying unaccepted tenders will be r 
ese shares shall from and after the payment thereon of 
— purchase money in full participate in dividends declared after 
e Ist of July, 1926, calculated from the date of the payment in 
full of the purchase money. 
The tenderer whose tender is acce 4 2 
pted may pay to the Com 
pany interest at the rate of 10 per cent. per annum on the par 
Hog of the shares purchased for the period from the 30th of June. 
. to the date of payment of the purchase price in full, and in 
such case the shares will then be entitled to payment in full of 
dividends declared after the ist of July, 1926. 


Dated at Toronto this 12th day of July, 1926. 


THE CONSUMERS’ GAS COMPANY OF TORONTO 


ARTHUR HEWITT, 
General Manager. 
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*Pays 7 per cent. on comn 
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e Investment History of 
the C.P.R. 


Com 


pany Has Never Failed to Earn Its Dividend of 10% 
— Large Income From Other Business Enterprises 


By RIELLE THOMSON, (Eleventh Article) 


financial position of the Cana- 

a Pacific Railway, if we take a 

jook at the sources of income and the 
doors of outgo of the company. 

Here is the income and expenditures 


5: 
statement for aeaye and Lake Steamers 


Gross earnings .++-+-++++sse0e* $183,356,005 
Work. Exp. (incl 
$ 40,154,775 
Earnings 1d4, 
Nefjuet Fixed Charges 14,438,517 
Seenabaveds ..$ 25,716,258 
500,000 


I MIGHT help us to understand 


Surplus 

Contribu 

$ 25,216,258 
4,005,944 


Dividends on Preference Stock.... 
$ 21,210,314 


Dividends on Common Stock 


Net Surplus for Year $ 38,010,314 


*Pays 7 per cent. on common stock. 


*Special Income Account 


on, Other Securities 

Net Earn. Ocean and Coastal Steam- 
ship Lines 

Net Earnings Commercial Telegraph 
& News Dept., Hotels, Rentals 
and Miscellaneous 


2,881,651 


3,407,471 
$11,357,374 


$ 5,507,374 


* gg the remaining 3 per cent. on common 
stoc 

Gross earnings include all revenues 
from freight and passengers on trains 
and on steamers on the Great Lakes. 
Working expenses includes all wages, 
salaries, coal, etc. Net earnings are 
shown to be $40.000,000. 


Profit and Loss Account 


From total net earnings from rail- 
way and lake steamer operations, 
there was deducted $14,438,517 in 
fixed charges. Of this sum, a total of 
over $11,000,000 went to pay the in- 
terest on the 4 per cent. debenture 
stock and the collateral trust bonds. 
The remaining $3,000000 went to 
pay rentals for various short lines. 
Included in the latter figure, o 
course, is the interest on the $3,650,- 
000 of first mortgage bonds outstand- 
ing on one of these lines. Included 
too are payments of interest by the 
company on bonds which it has guar- 
anteed the interest. In other words, 
the C.P.R. acquired a few lines simply 
by guaranteeing to the original bond- 
holders the annual payment of the 
interest charges. The principal 
charges were not guaranteed. Thus, 
this small portion of these fixed 


charges might really be termed 
Tentals 


Special Income Account 

The special income account speaks 
for itself. Total revenues in this ac- 
count are derived from revenues 
from investments, net earnings of 
ocean ships and earnings from tele- 
graphs, news departments, hotels and 
other miscellaneous sources. Last 
year these totalled $11,357,374 and it 
is the company’s custom to make this 
account pay 3 per cent. of the divi- 
dends on the common stock, whereas 
the remaining 7 per cent. is met by 
the company’s net revenues from the 


143,201 
»229 ti 


operation of railways and lake steam- 
ers. 

Income of the C. P. R. from various 
sources show substantial variation 
from year to year. So does expense. 
But the company has never failed to 
earn its 10 per cent. dividends, 7 per 
cent. from railway operations and 3 
ec cent. from other business activi- 


To sum up the financial position 
then, it can be said that the company 
is in a wonderfully strong position, 
quite able to absorb any minor ups 
and downs of business. Indeed, it is in 
a position which would enable it to 
successfully pass through even. the 
most serious business cataclysm which 
it is possible to imagine in Canada. 
Earnings may drop from time to 
time, but over the long pull, it is 
safe to anticipate that the margin be- 
tween earnings and dividends will 
show an increase. 

Why it is proper to anticipate in- 
creased earnings from the road de- 
serves a special section to itself and 
succeeding articles will discuss the 
future outlook. 


RUSSELL MOTOR COMMON 

The reference to Russell Motor com- 
mon stock selling as low as $5 per share 
last year, made in reviewing in the com- 
pvany’s position last week, was in error. 
The figure referred to the number of 
shares in a transaction and not price, 
the low figure for which in 1925 was 28. 
Russell Motor common sold as low as 
17% in 1924. 


ALCOHOL DIVIDEND PROSPECTS 


MONTREAL.—While the street has 
been showing renewed interest in the 
market for Canadian Industrial Alcohol, 
and the stock has again been displaying 
a stronger tone, it will probably be some 
time before definite action can be taken 
with respect to an adjustment in the 
dividend rate, as many are expecting. 
There has been talk of an increase in 
the rate from the present level of 32 
cents a share quarterly, or $1.28 a year, 
to 50 cents quarterly, or $2 per year per 


f| share. The board will not meet to dis- 


cuss dividends again until September 22 
next, so that nothing can be done in the 
way of an increase until that time. 


“STEAMERS” OUTLOOK GOOD 


MONTREAL.—The current number of 
“Investments,” published by Nesbitt, 
Thomson and Company, contains an ar- 
ticle on transportation in the Great 
Lakes which says in part: 

“It will thus be seen that about 95 
per cent. of the total movement of grain 
elevator centres, Fort William and Port 
Arthur, was entrusted to the lake trans- 
portation companies—this business alone 
provides substantial revenues year after 
year. With a large holdover of grain 
from last year, the business so far in 
1926 has been heavier than one year ago, 
in spite of the fact that navigation 
opened about two weeks later this year 
than last. With the prospects for at 
least as large a crop as last year, fairly 
bright at the present time, it may be 
assumed that the grain movement by 
vessel during the current year will be 
considerably larger than during 1925, 
when it was considered very satisfac- 
tory.” 

The article then points out that the 


Links With the World 


Canadian Pacific Railway has stretched far beyond the domains of Canada to link Can- 
adian trade and commerce with other nations. From its western terminus at Vancouver 
— from its eastern terminus at St. John, both of them Canadian ports, C.P.R. steamers 
ply the great ocean trade routes. Upper photograph shows C.P.R. terminals at Vancou- 


ver; lower photograph, C.P.R. docks and boats at St. John. 


DIGNITY 


There is an indefinable qual- 
ity in metal fixtures, artistic- 
ally designed and expertly 
executed. 


THE ROBERT MITCHELL CO., LTD. 


MONTREAL 
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Canada Steamship Lines is favorably 
situated to take care of this enlarged 
business. 


Pressed Metal Company 
May be Reorganized 
MONTREAL.—It is understood that 
shareholders of Pressed Metals Company 
of Canada will be called together to con- 
sider and approve a proposed plan for 
the reorganization of the financial struc- 
ture of the company, which will enable 
the directors to consolidate the ac- 
cumulated arrears of dividend on pre- 
ferred, and thus relieve the company of 
the constant pressure of a burden and 
which cannot possibly be cleared away 
by the ordinary process in the near fu- 
ture. The scheme, which is in the pro- 
cess of formation, will probably provide 
for increasing the preferred issue of the 
company and authorizing an exchange of 
preferred in lieu of present accumulated 
dividend arrears, which amount to $40 
per share. The dividend of 8 per cent. 
was discontinued December 1, 1920, and 
was resumed at the commencement of 
the current year. Two quarterly pay- 
ments of 2 per cent. each have thus far 
been declared. It seems probable that 
the preferred shareholders will be asked 
to agree to a reduction of the dividend 
rate from eight to seven per cent., but 
it is anticipated that the terms of ex- 
change will be so liberal that no hitch 
in the projected proceedings will occur. 


Pressed Metal shares sold higher on 
the announcement of reorganization 
proposals. The plan to eliminate prefer- 
red liability is evidently regarded as a 
favorable development from the stand- 
point of the junior securities. 


INCREASE IN B.C. TIMBER CUT 

VICTORIA. — Timber cut in British 
Volumbia in 1925 totalled 2,861 million 
board feet, 78 per cent. of which was 
saw log material and 22 per cent. minor 
forest products, according to a report 
of the forest branch of the department 
of lands. The estimated value of pro- 
duction is $81,941,000, and exceeds the 
1924 value by $1,239,000. The water 
borne trade exceeded 577 million feet 
and set a new high record, being an 
increase of nine per cent, over the prev- 
ious year and of 205 per cent. in five 
years. 
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CROWSNEST COAL 
EARNINGS HIGHER 


Coal Profits Over $300,000 
Compared With Loss of 
$350,000 Previous Year 


Crow’s Nest Pass Coal Co. -showed 
marked improvement in its earnings re- 
cord for the year 1925, according to the 
annual report. The total profits for 
1925 stood at $378,913, as against a loss 
of $257,939 in the preceding year. The 
year’s dividends amounted to one at 3 
per cent. and two each at 1% per cent. 
Cumulative figures from the profit and 


loss account follow: 

1925 1924 
$ 14,276 
+775,360 


$252,178 789,636 
Profits on coal 302,081 %353,532 
Profits on lands, limber, ete. 76,832 95,593 


$378,913 *$257,939 

$631,091 $531,696 
372,690 
34,997 


$223,404 


Balance forward 


Profits 


Dividends 
Income tax 


Balance 


* Loss. 

tReinstatement of capital assets written off 
against profit and loss balance in 1915. 

The balance sheet shows current assets 
$879,111, which compares with $743,276 at 
the end of 1924. Current liabilities were 
$294,895, as against $286,198 in the preceding 
year, and net working capital $584,218. The 
company’s ownership of securities was valu- 
ated at $1,765,654. Its mines, real estate, 
plant and equipment are valued at $7,460,556, 
less $3,401,490 reserved for depreciation, 
which makes a net value of $4,059,066. 

The directors’ report presented by the 
president, W. R. Wilson, stated that the oper- 
ative profits of the subsidiary company. 
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HENRY JAY RONALDS 
is a stickler for efficiency — 
which explains why he uses 
The Dictaphone in handling his 
job as vice-president of The 


Ronal 


ds Company, Ltd., Mont- 


real, Canada. 


What’s Wrong With 
Shorthand ? 


Executives Say:— 
“If she could only take it as 
fast as I think.” 
“She can’t help me with other 
things.” 
“If I could only dictate while 
it’s fresh in my mind.” 
“Out sick, so my letters have to 
wait.” 
“Pshaw! she’s gone. I’ll have to 
wait till to-morrow.” 
“T had all this clear in my mind 
last night.” 
“I’m forced to cut dictation 
short.” 


That’s a I’lul send in the 
coupon below on general 
principles. 


/ 


Crowsnest Pass Electric Light and Power 
Company, Limited, for the year was $11,547, 
of which $3,777 was written off and the bal- 
ance transferred to depreciation and reserve. 
The other subsidiary comraeny, Morrissey, 
Fernie and Michel Railway, showed operating 
sbinacntassepseepensunsisiniassheanamhmmaanmnibioc aa’ icoaas mieten 


profits of $38,692. Capital 

the coal company for improvements was $81,- 
483 during the year. The coal mined during 
1925 amounted to 879,951 tons as against 
275,329 tons in 1924, and the coke produced 


was 84,207 tons, as against 30,615 tons in 1924. 


OSLER & HAMMOND 


Stock Brokers and Financial Agents 


Members 


Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET 


TORONTO 


Members of the Montreal Stock Exchange 


130 St. James Street 
STOCK BROKERS 


HALIFAX 
OTTAWA 


MONT 


SAINT JOHN, N.B. 
TORONTO 


QUEBEC 
WINNIPEG 


REAL. 


Direct Private Wire to all Branches and New York 


How much more efficiently and economically can a business be conduct- 
ed with The Dictaphone than with wasteful, old-fashioned shorthand? 


facets of the business service ren- 


FH facets of the | That’s one of the 
dered by The Ronalds Company, 


Ltd. And The Dictaphone, this 


regards as an invaluable aid in further- 
ing the highest standards of efficiency. 
Its use, therefore, is confidently recom- 


mended by Mr. Ronalds to al 
tives of the company. 


For, as Mr. Ronalds says: “executives 
whose working days are punctuated 
with telephone calls and interviews find 
that many valuable hours of the steno- 
grapher’s time are wasted in their of- 
fices waiting to take dictation while 
other important business matters come 


to their attention.” 


Then, too, the simplicity of The Dicta- 
phone and its ease of operation appeal 
strongly to Mr. Ronalds. For these 
reasons “it becomes a convenient, per- 
sonal companion for good work, quick 
work, and for the saving of one’s time 
and the time of one’s secretary. It eas- 
ily establishes itself as a necessity for 


the modern executive.” 


concern 


1 execu- 


Nor does Mr. Ronalds overlook the 
economy phase of The Dictaphone. “In 
the light of the increasing expense of 
doing business,” he contends, “the cost 
of a Dictaphone outfit becomes a good 
investment, as it saves its original cost 
in a very short period of time.” 


Miss E. G. Grace, Mr. Ronalds’ secre- 
tary, also endorses The Dictaphone as 


fully 


telephone calls 


ing in repeating 


work. 


DICTATE To 


TRE DICTAPAUNE 


and double your ability to get things done 


“Reg. Canada” 


Miss Grace is entirely satisfied 
with The Dictaphone, for her work 
is now not only continuous but 
free from errors, and (as she says) 
the transcriber is so accommodat- 


phrase or word that it gives her 
confidence and satisfaction in her 


a “very valuable member of our 
office staff.” She testifies grate- 
that she has “no idle mo- 
ments caused by interruptions— 
and 
which would occur were she to 
take dictation in shorthand.” 


interviews, 


my notebook.” 


any doubtful 


He has no time to waste—so exit shorthand 


MISS E. G. GRACE 


Secretary to Mr. H. J. Ronalds, gratefully 
declares that The Dictaphone gives her 
confidence and satisfaction in her work. 


What’s Wrong With 
Shorthand ? 


Secretaries Say :— 


“Hours wasted while he’s in conference.” 
“No one else can read my notes.” 

“I’m nothing but a bell hop.” 

“I’m 10% secretary and 90% slave to 


“Yes, I do mind staying late.” 
“Those awful waits while he 
chats over the phone.” 

“Cold notes are maddening.” 


That’s enough! I’ll 
show him this trial 
offer right now. 


TO 
Dictaphone Sales 
Corp. Ltd. 


33 Melinda Street, 
Toronto 


T. R. CRAYSTON, 
General Manager. 


O I want to read what leading 


executives or secretaries say about 


increasing their ability with The Dicta- 
phone. Mail me FREE copy of your booklet, 
“What’s Wrong With Shorthand?” 


0 I am a Secretary 


O Executive 
[Check one] 


C2 Please notify your nearest office to lend me a New 
Model 10 to try. I understand that this loan involves no 


expense or obligation. 


World-wide organization—U.S.A., London, Paris, Brussels, Sydney, Shanghal, ete, 
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Platform for Canada 


Promote national unity. 

Reduce taxation; curtail public 
waste. 

Conserve Canadian resources for 
Canadians. 

Develop production and manufac- 
turing to the highest point in Canada. 

Settle our vacant lands. 

Encourage individual initiative. 

Induce and protect investment of 
capital in Canada. 
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COMMON TARIFF GROUND 


Te ‘oft-repeated declaration that 
Eastern and Western Canada are 
“poles apart” on the tariff has 
gained public credence by reitera- 
tion. But any sound Westerner and 
any sane Easterner sitting beside 
each other at a club would be able to 
find common ground for discussion 
of the subject within five minutes and 
would soon be amazed to learn how 
small is the real difference. Politics 
has made a mountain out of the 
molehill of tariff dissension, 

The Westerner would say: “The 
West is not really out for free trade. 
It would be quite satisfied to have a 
tariff at somewhere about the pres- 
ent level. Its chief fear is that the 
tariff will be unduly raised and it 
fights the suggestion of higher tar- 

. iffs with a condemnation of the pres- 
ent one; beating the manufacturer to 
it so to speak.” 

The Easterner would say: “We are 
pretty well satisfied with the tariff 
that Canadian producers nominally 
have at the moment. But we want 
such an administration of the tariff 
as will give us the protection you 
Westerners think we have. That 
means stopping dumping; correcting 
the depreciated currencies situation; 
adjusting some of our out-worn 
specific duties; levelling out incon- 
sistencies and ceasing to make one 
industry bear the burden of another 
industry’s troubles. We do not want 
a higher tariff. We want stability 
and fair administration of the pres- 
ent tariff.” 

: There is nothing irreconcilable in 
those views. And they are given here 
just as a representative Easterner 
and an outstanding Westerner ex- 
pressed themselves the other day in 
a@ private conversation. 
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FOREIGN “LAB.” WRONG 

HERE will ‘be much sympathy 
“ with the stand of United Kingdom 
firms, as expressed in their oc- 
























-s plete impartiality and fairness. 


States, are approved, he may be for- 

given for doubting that impartiality 
of viewpoint. 

In Ontario, electrical a i 

’ pparatus is 

tested by the Ontario Hydro 

Commission’s laboratories a 


is established. The Ontario “lab” 


products, such, for instance, as Ger- 
man fuse plugs that were made of 
highly inflammable materials. 
Ontario though is not enough. All 
Canada should be independent in such 
matters. Canadian manufacturers, 
the honorary council for scientific 


writers and the dominion government 
should co-operate to establish this] a 
independence, 





casional protests, that they should] labor-saving machinery has changed 
et ~—. to Chicago to have| Understanding by workers of the 
_ cal and fire prevention appar-| benefits to them of the application 
us tested before being able to find} of mechanics to production is 
Soaps in all (Canadian provinces.| stronger on the North American 
= werent laboratories in Chi-| continent than among the European 
2 ht ee a high standard of| nations. The standard of productiv- 
a a ability, and are generally| ity of workers on this continent is 
nized as having achieved —- from two to six times as high as that 
= ut} of workers in the European coun- 
— are or Canadian manufac-| tries. This is chiefly because, in all 
ew the labo 1s goods refused approval] fields of effort, industrial, agricul- 
vl pac ratory, while goods that| tural, ete., maehinery has been put 
eee tm to be of similar quality,| to work, to a greater extent in Can- 
gh manufactured in the United] ada and the United States than in 
the older countries of Europe. 


the dark ages of economic thought, 
is} and this is clearly shown by the pub- 
pray wa ase in the Canadian Congress 
3 n us| Journal, the official i 

independence of a foreign laboratory] Trades and Rates Uidiean ae tee 


ha : : 
been successful in keeping off the dell, Se eee 


market a number of cheap, dangerous office 


the influence of machinery on agri- 
cultural conditions in North America. 
The doctor shows how the use of ma- 
chinery on farms has raised the 
standard of living of workers, in- 
creased cultivated area and total pro- 


: ducti 
and advisory research, the fire under- i oe enhanced the wealth of 


expended day~by day, is one of the 


A FORWARD MOVE 


THE F INANCIAL P OST IX DECIDING to inaugurate a cus- 


‘tomer ownership campaign, Mont- 
real “Power,” that stalwart among 
utilities, is wise, and the decision to 


sell the common stock which will al 


low the customers to participate in 
future earnings is the sledgehammer 
that rings the bell and brings home 
the cigars. In allowing its customers 
to purchase the stock by long term 
easy installments, the company 1s 


giving away something for nothing 


but the bread so cast upon the waters 


is bound to return. 


Montreal “Power” deserves no com- 
mitted for editorial purposes will be published. | mendation for inaugurating this cam- 
paign. It was the only right, sensible 
and proper course, a course for public 
utilities which has long been advo- 
cated by leaders of public utilities. 
The shareholders should be gratified 
that their directors continue to ex- 
hibit those characteristics which have 
contributed to its success in the past, 


and will make its stock even more 
popular in the future. 

The management does deserve com- 
mendation for choosing the common 
stock. The preferred shares only 
might have been sold to the custom- 
ers; in proposing to issue the new 
common stock, the directors, to quote 
the immortal words, “seen their duty 
end done it,” and whenever this oc- 
curs it is always commendable—es- 
pecially when a departure from es- 
tablished custom is made. 


MILLIONS FOR BATTLESHIPS 


.— Canadian Navy League has 
come out in the open; come out in 
its true colors, and will bear watching 
on the part of Canadian taxpayers 
already overburdened. 

Its chief propagandist, Sam Harris, 
a Toronto lithographer, announces 
that the work of the Navy League is 
to create in Canada a sea conscious- 
ness. Hitherto the appeal has been 
on the ground of charity—charity 
on behalf of the poor sailors. On this 
understanding, and very properly, 
thousands of Canadians have joined 
the league and prominent citizens 
have taken part in the good work. 

Mr. Harris says, according to news- 
paper reports, the people of Canada 
are sponging on Britain for the en- 
joyment and protection of sea-borne 
commerce; and that she must either 
build a Canadian navy or pay a money 
contribution and let Britain do it; and 
that if Canada does not contribute, 
that the Mother country will be forced 
into some unfortunate alliance to the 
detriment of Canada. The amount 
originally suggested was a mere $30,- 
000,000 a year, which is well over 
three times as much as is now paid 
for the support of the militia. Eventu- 
ally the basis of our contribution is 
to be one per cent. on our imports 
and exports. This year, however, the 
battleship promoters are going to be 
satisfied with $6,000,000 as a start, 
and they are passing resolutions to 
that effect, with the proviso that if 
more is needed then it should be one 
half of one per cent. on our exports. 

In reply to criticisms, Mr. Harris 
says: “We will have the battle- 
ships built in Canada if the Can- 
adians want it.” That does not 
help the Canadian taxpayer, and in 
any event, battleships constructed in 
Canada would be directly or indi- 
rectly under control of the little Brit- 
ish-French-German munitions trust. 
Mr. Harris complains that the Wash- 
ington agreement for the reduction of 
armaments works a real hardship to 
the British Empire, but he does not 
say that there has been any com- 
plaints from the British taxpayers or 
leading public men or press. The Win- 
nipeg Free Press has pointed out the 
foolishness of this policy at a time 
when experts are at sea as to the 
proper method and apparatus of de- 
fense, and objects to committing 
Canadians to the expenditure of 
money or apparatus, which may be out 
of date when the next great war 
comes. 


SAVING UNNECESSARY TOIL 


™ THE days since the Ludlow riots, 
the attitude of labor towards 


Canadian labor is not living in 







Dominion of Canada advisory 
r to the League of Nations, on 









































Dr. Riddell says that the effort of 


man, his ordinary muscular energy, i 


















rates are still at a level to offer favor- 
able comparison with Ontario, where 
manufacturers pay higher taxes. 





zie, and Sir Henry Pellatt return from 
England and stock markets boom. 


Forman, of Toronto, reports against 
annexation of North Toronto. 


new schools a day. 


ought never to be wasted. 






which can be abolished. 

















throughout the world, 


























PRACTICAL PATRIOTISM 
 Byneet years ago, business leaders 


















































times change. 
To-day, the dominion faces a crisis 


another election. But the very men 
who ten years ago, were either in 
the army fighting for Canada, or 
sending both sons and daughters 
overseas, are to-day backward in 
coming forward into the political 
arena to fight—it matters not on 
which side—against such shameful 
episodes and such shameful wastes of 
the public funds as have character- 
ized the session just concluded. 

It is only by the participation in 
politics of our real leaders that this 
country will be saved from a descent 
into a political and national morass 
which frequently characterizes some 
of the minor Latin republics. 

And why will not the real leaders 
of the country, the men who have 
a background of training, knowledge 
and experience, enter parliament and 
relieve a tired nation of some of its 
present political “geniuses”? Chiefly 
because they are afraid of a little 
mud slinging. Obviously, it is now 
up to business as a whole to encour- 
age, and to give their whole-hearted 
support, to men whom they know to 
be honest; in other words, to place 
honesty before party. 

The time is now at hand. Surely 
there will be found more business 
men who, even in the so-called piping 
times of peace, will be willing to 
forego things of the flesh and to ac- 
quire spiritual compensation in keep- 
ing with the needed leadership which 
they might give in things political. 


SPEND IT UNGRUDGINGLY 


ANADA’S immigration expendi- 
tures of about two and a half 
millions yearly bring a disappoint- 
ingly small number of immigrants 
yearly. Expenditures for each of the 
past three years have been as fol- 
lows: ‘ 
ta 
ieae-ss cc. c2. 122 122 Sega eoes 


1925-26 ... ... «1. ses 2,452,945.19 


Total ... ... ... ss. «+. $7,081,264.89 

For this expenditure, and for the 
expenditures of the two big railways, 
Canada has obtained the following 
immigrants: 

DE 6s Get ues ase. wes 20 

Geet hee eas. Sea see 111362 
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Unfortunately, business conditions 
in Canada in these years have not 
been favorable to the swelling of im- 
migration’s flow. Business condi- 
tions are such now as to make Can- 
ada’s attractions mbre appealing. 
Immigration expenditures should now 
bring better results, and should not 
be made grudgingly. 


EDITORIAL NOTES 


SUGGESTED campaign slogan: 
“Good morning, have you slung your 
mud yet?” 

* ¢+ * 

THE “strikes” reported so abund- 
antly from Northern Ontario are not 
the result of the Privy Council deci- 


sion on the Lemieux Act. 
’>- * *# 


“ONCE bitten; twice shy” is the 
rule of the Northern Alberta farmers 
who are putting in extra feed for a 
long, hard winter. 


*> * & 

AMERICAN observers claim that 
free trade ruined the British Empire 
Steel Corporation, which is one of 
those partial truths that fill the 
world. 


* * * 

IN ITS 20 years ago to-day col- 
umn, the Winnipeg Free Press re- 
cords “The first G.T.P. construction 
train left Winnipeg to-day.” Why 
bring up such a sore topic? 

* * 

Quebec is counting on a revenue of 
$6,000,000 this year from water pow- 
ers, lands and forests. This is an in- 


the people of Quebec. And power 


Extracts from Files of The Financial Post. 


Assessment Commissioner James C. 


s rumor. 
Saskatchewan building one and a half 


THE FINANCIAL 


most admirable and valuable things 
in the world. It is the very basis of 
all organized human life, and it 


Unwanted work is mere profitless 
drudgery. There is neither virtue nor 
profit in unnecessary expenditure of 
labor effort. No work is admirable 


This is the new creed of labor, 
and it is the creed that is the means 
to the noble end of higher income for 
workers, lower prices of the goods 
they buy; larger opportunities to 
save and to live broadly; and to a 
steadier forward movement in the di- 
rection of ideal economic conditions 


were sending their sons abroad, in 
many instances, to die for their na- 
tive land. The sons went with a will 
and gave their all; but heigh-oh, how 


—only a minor one in the form of 












































































































































































= has undoubtedly proven a 
valvable 
oo = now oe at the head of 
aha de e industry. is appointment as 
dication of how government-regu-| president of the National Association 
lated, privately-owned utilities are| comes after a period of very active 
helping to bear the tax burdens of | participation in association affairs, he 
having served on a number of com- 
mittees in recent years, during the 
last four of which he held the position 
of vice-president. In 1917 he was ap- 
pointed to the Minnesota State Board 
oe to represent the em- 
° ployers of the state. He served as 
Fifteen Years Ago president of the Canadian Electrical 
Association in 1912, 


, ern States Power Company, the Min- 
Sir Donald Mann, Sir William Macken-| neapolis General Electric Company, 
the Standard Gas and Electric Com- 
pany and the Northwestern National 
Bank of Minneapolis. He is a mem- 
ber of the American Institute of Elec- 
C.P.R. dividend to go to 12 per cent, | tTical Engineers, the Art Institute of 


ment of public information, Nati 
Association. ee 
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was the largest attendance at any 
such convention thus far held—some 
8,000 delegates from all parts of the 
country. : 

Mr. Pack is described by the Public 
Service Magazine as one of the most 
aggressive and progressive execu- 
tives in the electric light and power 
business. His company, the North- 
ern States Power, is a member of the 
great Byllesby organization. Mr. 
Pack is essentially a man of action 
as distinguished from words. He is 
known for his great resourcefulness 
and his ability to get results. He 
and his entire organization are also 
expert in their relationship with the 
people. They probably have a mini- 
mum of difficulty with their public 
relations. That, undoubtedly, is due 
to the fact that they thoroughly un- 
derstand the necessity of taking the 
people into their confidence in all 
matters and imparting to them just 
as much information about the public 
service business as it is possible to 
give out. 

Mr. Pack had his first experience 
in dealing with public opinion during 
his connection with the Toronto Elec- 
tric Light Oompany, when one of 
his tasks was to endeavor to present 
in a favorable light the interests of 
the private power companies at a time 
when public ownership had already 
taken hold of the public imagination 
in Ontario. He realized the trend of 
events perhaps more clearly than 
some of those with whom he was 
associated and when, after the amal- 
gamation of Toronto Electrie Light 
with Toronto Railway and Electrical 
Development, there were differences 
with the powers that were, he re- 
signed, he had already granted a wide 
reputation in his field as president: of 
the Canadian Electrical Association 
and delegate to the National Electric 
Light Association. 

Started as Office Boy 

Robert F. Pack was born in Eng- 
land, October 1, 1874. It was the de- 
sire of his parents that he follow the 
sea as a career and he was educated 
for the British Navy. However, in 
1899 he came, with his parents to 
Canada, and in 1891 started his busi- 
ness career in the humble sition 
of office boy of the Toronto Electric 
Light Company. He graduated to a 
clerkship in the accounting depart- 
ment, later becoming accountant, 
then comptroller, then secretary and 
finally general manager of the com- 


any. 
, It was in the fall of 1912 that Mr. 
Pack resigned his position with the 
Toronto company to enter the service 
of H. M. Byllesby & Co., being ap- 
pointed manager of the Minneapolis 
General Electric Co., which at that 
time served Minneapolis and a com- 
paratively few surrounding towns. 
In 1896 he became vice-president and 
general manager of the Northern 
States Power Co., which, in addition 
4o controlling the Minneapolis Gen- 
eral Electric Co. and the St. Paul Gas 
Light Co., row supplies electric <er- 
vice to more than six hundred cities 
and towns in Illinois, Wisconsin, Min- 
nesota and the two Dakotas, and also 
owns and operates a number of gas 
plants, sterm heating and street rail- 
way systems as well as telephone 
systems. 

Making Things Understood 


As indicated, Mr. Pack is very 
largely self-trained and _ self-edu- 
cated. He is not an engineer and yet 
his associates in Toronto found that 
he had a remarkable facility for ab- 
sorbing and understanding the techni- 
cal side of the industry. Further, he 
was always able to deal with a techni- 
cal problem effectively before laymen 
—more intelligently, often, than an 
engineer would be able to do. This 









































































































asset in his progress to the 
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Mr. Pack is a director of the North- 


*With co-operation of Geo. F. Oxley, depart- 





From “Powder Monkey to 
Admiral” in Electric 
Industry of America 


Former Office Boy in Old Toronto Electric Light Co. Now 
President of the National Electric 








By J. W. Tyson * 


From office boy in the old Toronto 
Electric Light Company to president 
of the National Electric Light Asso- 
ciation, which comprises practically 
all the great electric companies in the 
United States, tells in a word the low 
and high lights in the career in elec- 
tricity of Robert F. Pack. And al- 
though it is many years now since 
he tended the pens, then kept books 
and finally managed the affairs of the 
Toronto company, there are those who 
were his associates in those days who 
recall the then developed aptitude for 
public relations, the further develop- 
ment of which has undoubtedly won 
for him the position of titular head 
of the electric light and power in- 
dustry in America. Mr. Pack was 
elected president at the 49th annual 
convention of the association re- 
cently at Atlantic City, where there 






















dollars now are being paid in interest ° 
the public debt. When this is reduced 


sue prosperity. The national debt i 
huge burden. There should be a first ef. 
fort to reduce this. It has grown in the 


past five years, wh it 
eo Bae, en it should have 


really amount to little to the aver 

age 
man. What counts is lessened taxation 
ail round, and the first principle of this 
is economy in administration. 


The Financial Post, t 
eB met = » three new laws are 


books. Last year there were 1,200 addi- 


nine provincial legislatu 
number of bills in res passed that 


Our yearly production of laws, says The 












Canada Permanent Mortgage Corporation 












Valuation of 
Securities 
Private investors, like 
institutional investors, 
should have their secur- 
ity holdings valued at 
regular intervals. By 
doing so, it is possible 
to take advantage of 
exchanges that market 


conditions would indi- 
cate to be desirable. 


We shall be pleased to 
valuate your holdings 
and make recommenda- _ 
tions where desirable, 
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Post, is getting to be “too 
good thing.” me efi 

When one recalls the fact that muni- 
cipal councils also are busy producing 
new regulations, the force of the com- 
plaint seems all the stronger. 

On the other hand, it has to be remem- 
bered that many, perhaps most, of the 
bills passed by the legislatures are 
amendments of trifling importance 
hardly to be described as “new laws.” 
For instace, if the time which has to 
elapse between the nomination and elec- 
tion of village councillors in Saskat- 
chewan is lengthened or shortened, the 
change must go in the statute books and 
it stands there as a chapter by itself. 
On the average the legislature at Regina 
passes fewer than 100 bills a session and 
of exch 100 more than one-half are 
amendments of this character. A gen- 
uinely “new law,” a piece of legislation 
whica is unprecedented, is an unusual 
event at Regina—or at Ottawa for that 
matter. 

This ig as it should be, broadly speak- 
ing. Obedience to the laws is a quality 
of good citizenship. As laws are multi- 
plied, as they begin to invade the field 
where the social conscience and not the 
courts should rule, it becomes more dif- 
ficult to be a good citizen. Not even a 
lawyer can keep up with the production 
of statutes in some of the American 
states. 








ROBERT F. PACK. 






















Minneapolis and the Minneapolis Civic 
and Commerce Association. He be- 
longs to the Minneapolis, the Athletic, 
the Minikahda and Automobile En- 
gineers Club and the Lotus Club of 
New York City. Mr. Pack is married 
and has three children. 
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NO NEED TO FEAR 


Brantford Expositor—There is some- 
times talk that American capital is dom- 
inating Canadian industry, and that 
American settlers are beginning to dom- 
inate the Canadian West. The first 
charge is well founded, but in the ab- 
sence of British capital this was inevit- 
able. It has tended, however, to the 
rapid expansion of Canadian industry. 
American settlers are among the best 
and most progressive citizens of the 
Prairie Provinces, and Canada has noth- 
ing to fear even if the next census re- 
veals a quarter of a million of them. 



























A GOVERNMENT'S JOB 
Commercial and Financial Chronicle, 
New York.—The dangers of luring theor- 
ies and illusive innovations are not yet 




























overcome. The sappers, the borers from 

within, the over-zealous and fanatical Investment 
socialists and communists, are at work ° 

to disintegrate and destroy. Of these Consultation 


we must beware. The selfishness of 
class rule is rampant. Law is some- 
times more of a weapon than a shield. 
But contracts are still inviolable. Work 
is still the royal road to personal suc- 
cess. The private ownership of prop- 
erty is still sacred under the primal 
charter. The government is not a sub- 
stitute for the thought and toil and 
trade of men and women who bow before 
its shrine and command its service. It 
has no power that is not delegated. It 
was not framed to make all men rich 
in worldly goods. It is not a paternal 
benefactor, or a civil or military despot, 
but an instrumentality to guard natural 
rights, and to promote the general wel- 
fare by so doing. 
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As Others See Us 


































F you are in doubt 

about the safe invest- 
ment of your money 
(whether it be a small 
or large amount) do not 
hesitate to consult us. 






























By so doing you incur no 
expense whatever, and 
place yourself under no 
obligation to us. |, 
























Correspondence Invited 
















































R. A. DALY & CO. 


BANK OF TORONTO BUILDING 
TORONTO 


Members Toronto Stock Eachange 


DON’T FORGET ECONOMY 


St. Catharines Standard.—A banker 
made the remark the other day that 
no private business could stand up 
under the tremendous overhead with 
which public business is carried on. 

The Financial Post last week declared 
that, in the new election, economy, 
should be one of the first planks 
in the platform of the political 
parties. 

The Conservative leader should not 
overlook his pledge made before October 
23 last, that regardless of political ex- 
pediency, and with friend and foe alike, 
he would insist on the most economical 
conduct of affairs which could be im- 
provised. - 

The country demands this. Millions 
of dollars expenditure can be eliminated 
if the new government gives determined 
leadership in that direction. Millions of 









The West Is 
Profitable 


The Pacific Coast is devel- 
oping more rapidly than 
even we who watch it can 
realize. 








































Investments placed in 
sound businesses, mort- 
gages, business properties, 
etc., earn high interest and 
are amply protected. 


Correspondence is invited 
on all matters pertaining 
to British Columbia. 


Pemberton & Son 
Financial Agents 
418 HOWE STREET 
Vancouver, Canada 


these millions will be diverted to the 
country’s development and there will en- 





















































Fine points about the constitution 


LAWS TOO NUMEROUS? 
Saskatoon Star—On the average, says 





















to Canadian statute 







ions. The Dominion parliament and the 


n the course of 1925. 



















THE SMALL INVESTOR 


has equal opportunity with the investor of la means of obtaining 
a profitable return on his money by savesting: tn our Accumulative 
securiti They were devised largely because there are so few high-grade 
gee —- available to those of moderate means. 

e small sum of $78.12 will purchase an Accumulative Bond for $100 
payable at the end of five years. 
Our Bonds, along with our deposits, are secured by the Corporation’s 
oo Assets, which amount to $48,281,493.32. 
ow well worth your while to investigate the merits of these Accumu- 
ative Bonds. They are a particularly attractive medium for the invest- 


ment of small amount: i : ¢ 
to accumulate. nts on which you are prepared to allow the interes 













































































14-18 Toronto Street Toronto 2 
We have been Providing safe investments for small sums since 1855. 
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City of 


London 


5% Bonds 


Due 1982-1942 


Principal and half-yearly interest (30th June and December) 
payable at the City Treasurer's Office, London, Ontario. 


Denominations: $1,000 


Subject to Legal Orinion 


of Messrs. Long & Daly. 


FINANCIAL STATEMENT 


Assessed Value for Taxation 

Total Debenture Debt 

Net Debenture Debt 
Population—63,339 


$71,463,218 
15,767,695 
7,367,721 
Area—10 sq. miles 


London is the fourth city in Ontario as regards both popula- 
tion and importance, ranking next to Toronto, Hamilton and 


Ottawa. 


of the southwestern portion of the Province. 


It is the commercial, financial and educational centre 


The City is one 


of the oldest and most substantial cities of Canada. 

At the present time there are 234 manufacturing establishments 
with a capital investment of $39,228,903 employing 8,890, having 
an annual production of $36,291,350. : The manufactures include 
a wide range of products the principal being stoves, biscuits, 
candies, rolling mill, motor cars, shoes, pianos and organs. 


London is situated in one of the finest agricultural districts in 


the Dominion. 


PRICE: ON APPLICATION 


Inquiries Invited. 


A. E. AMES & CO. 


LIMITED 


Investment 
Securities 


MONTREAL 
NEW YORK 


53 KING STREET WEST 
TORONTO 


VICTORIA, B.C. ~ 


Business 
Established 
1889 
VANCOUVER 
LONDON, ENG. 


Your Investments 


Questions of general interest submitted by subscribers of The Finan- 
cial Post will be answered in this column, in which case only initials will 


be used. Other inquiries will be answered by mail. 


A two-cent stamp 


should be enclosed to cover a direct reply. 


Canada Biscuit Co. 

Michael.—Let me have a few words 
from you please, about the advisability 
of purchasing the bonds of the Canada 
Biscuit Company. 

The Canada Biscuit Company was 
incorporated to amalgamate five bis- 
cuit companies with plants located in 
the Maritimes, in centra] Canada, and 
in the West. We believe that the 
general trend in this industry is 
towards consolidation; this serves to 
reduce costs and overhead. One of 
the chief components of the present 
organization is the McCormick Manu- 
facturing Company of London, Ont. 
which has a long and_ successful 
record as a manufacturer of biscuits. 

The company has net tangible as- 
sets three times as large as_ the 
amount of its bonds outstanding. Dur- 
ing the past 7 years, the component 
companies have had earnings well 
over three and a half times the bond 
requirements. These earnings would 
be applicable to depreciation and 
federal taxes, as well as the bond 
interest. 


Canadian Converters 

M. T. J., Newfoundland.—Would you 
advise me to sell or hold holdings of 
Canadian Converters? 

Canadian Converters is a_ well- 
managed organization which pur- 
chases cotton textiles and manufac- 
tures and sells the finished products 
through the wholesalers. The com- 
pany has always kept itself in a 
strong financial position and, while 
we see no immediate hope of increased 
market prices for the shares, yet we 
see no indication that the stock will 
sell at lower levels. In fact, the price 
at which the shares of this company 
changes hands wil! about keep pace 
with the general levels prevailing in 
the stock market. If you desire a 
good stock which will bring you in 
an excellent yield, then keep your 
Canadian Converters, for it is an ex- 
cellent hold for a business man. You 
need not, however, anticipate any 
particularly large increase in earn- 
ings, for the company sell only in the 
Canadian market, but as this grows, 
it will no doubt progress with it. 


Ford Motor 


_A.M., Alberta.—Would like your opin- 
ion on Ford Motor of Canada as an in- 
vestment for a working man. 

We would not care to advise an in- 
vestment in Ford of Canada excé¢pt 
for a business man of considerable 
resources and wide diversity of hold- 
ings. This company has had a won- 
derful development but competition 
in the production of cheap cars is be- 
coming very keen. Thus far Ford has 
een able to hold the dominant posi- 
tion and will probably continue to do 
£0 but with the stock selling at $500 
a share and with fluctuations within 
a few months of as much as_ 100 
points it looks like a rich man’s prop- 
osition. 

. We would offer the general sugges- 
ao that the man with an average in- 
estate anning to build up a modest 
of hie should put at least 60 per cent. 
hi 'S Tunds into government or other 

gh class bonds. The directors are: 
aoe Ford, pres.; W. R. Campbell, 
press Gp se B Ford, 2nd vice- 

Ec Kansler, ickert, 3rd vice-pres.; 


aia Silversmith Mines 
opinios of Victoria.—I would like your 
udes, & Share s of Silversmith Mine, 
terest “ . C. There is considerable in- 
as paid the shares here; the company 
aia dividends regularly and at the 
approximens’’ 50 cents, the yield is 
capital aw 6 per cent. It appears that 
ef and ve is being well taken care 
with val ere are large ore resources 
ae oe increasing at depth. There 
aber seem to be much interest in 
that th $ at Vancouver. It seems to me 
would € soundness of the proposition 

hinge on the directors, 


In addition to the ji i 
1 nformation 
eae you gathered together yourself 
oe ward to Silversmith Mines, there 
tion ery excellent source 
available to you right in Victoria 
is the 1925 report of the British 


Columbia Department of Mines, 
which has just been made public. If 
you can secure a copy of that report 
and read it you will find that the 
Silversmith is classed as the second 
largest silver-lead-zinc producer in 
the province, and that since its incep- 
tion the company has been well man- 
aged and has a large cash reserve. 
The company’s fiscal year ends May 
31st, so that the report for the year 
ending May 31st, 1916, should be 
available in the not distant future. 
We would judge frim reading the 
report that the company has a very 
prosperous future ahead of it. 


Gunn’s Limited 
D. C., St. John.—Please give me your 
sien of Gunns, Ltd., stock, price paid 


The annual report of Gunn’s, Ltd., 
for the year ending Feb. 28th last, 
showed a loss after depreciation of 
$282,696, but additional information 
reveals that this was after allowing 
for an adjustment on account of 
minority shareholders settlement of 
$242,985. It would seem, therefore, 
that the year’s operating deficit was 
only $39,711. In addition, however, 
the total deficit was increased by 
$120,000 written off goodwill and 
$197,105 expenses in connection with 
the preferred stock issue. The total 
deficit appearing in the statement is 
now $762,614. 

It would seem that the directors 
have decided to not only face all 
losses, but to put all assets on a rock 
bottom basis, and to be in a position 
to benefit from any improvement 
from the depressed conditions which 
have been prevailing in the packing 
industry. Gunn’s preferred shares 
have recently declined on the market 
in keeping with the unfavorable state- 
ment which has been issued, but we 
are inclined to the opinion that the 
worst is now over and that the com- 
pany’s position should definitely im- 
prove from its present low level. The 
directors are: J. A. Gunn, pres.; D. 
W. Gunn, H. A. Greene, A. D. Gunn, 
D. R. Gunn, E. S. Waterbury, F. W. 
Waddell, R. D. Bell, N. L. C. Mather. 


Imperial Royalties 
W. L., Ontario. — Would you kindly 
give me your opinion on Imperial Roy- 
alties 12 per cent. participating non- 
‘allable preferred shares, par $1, selling 
it $1.50, and information concerning the 


president, E. S. Horn? 

The last statement on Imperial 
Royalties Company showed earnings 
for the year ending May 31, 1925, of 
$153,094. Office expense totals $2,782 
leaving $150,312 which went to pay 
the preferred dividends of $137,892. 
As far as we can learn there is no 
market for the securities. 

This company goes to land owners 

in the oil fields and definitely buys a 
certain per cent. of the royalties on 
which the land owners will obtain 
from wells in their land. The stock is 
highly speculative and one thing that 
must not be forgotten is this. Shares 
are sold in Canada for $1.50 per 
share. You might be surprised to 
learn that more than $1 goes into the 
Refrigerator Company of Kansas 
City. 
Certainly the company must pay a 
high brokerage in this connection 
through having the stock sold which 
indicates that Imperial Royalties 
must make tremendous earnings to 
pay 18 cents on every dollar which 
they receive in the treasury. 

About the president of this com- 
pany we know nothing. 

In conclusion we would just make a 
point that we have made to many 
enquirers of a similar nature to yours, 
In buying stock in the Kansas City 
oil venture, you are sending your 
money into a country whose laws you 
are not familiar with and where it is 
difficult to get information on the pro- 
gress of the operation and equally 
difficult to get a line on who is be- 
hind the proposition. At the same 
time there are speculations which we 
know have a great deal of merit offer- 
ing shares here in Canada—I refer to 
our oil and mining speculations—be- 
ing handled under laws with which 


you are familiar and on which infor- 
mation as to the nature of the oper- 
ation and those behind it are readily 
available. 


Fun in Life 

A. E., Nova Scotia—I am the h 
of 700 shares of the National Life 7 
server Co. of Canada, and would be glad 
if you would give me an idea of the 
value of this stock and the future pros- 
pects of the company, if any. 

We wish that you had obtained our 
advice before purchasing 700 shares 
of the National Life Preserver Com- 
pany of Canada. But instead you have 
inquired our opinion about the future 
of this company and perhaps the best 
way to auswer your letter is to ask 
you on? or two questions. As a Mari- 
timer, you will probably be better able 
to answer them than we are. 

In the first place, did you know that 
a company operating under the same 
patents in the United States has met 
with no success? 

Some modern liners carry as many 
as 5,000 souls aboard; do you think it 
likely that steamship companies 
would purchase sufficient of these 
life-saving suits to fully equip even 
one vessel, let alone a fleet? You 
probably have a mental picture of 
shipwrecks in the past when the pas- 
sengers, before the ship sank, gath- 
ered on the deck and sang “Nearer 
my God to Thee”; we would ask you, 
in your own mind, you ¢an substi- 
tute that picture for this: the pas- 
sengers foregathering on the deck 
cheerily singing “A life on the ocean 
wave,” then don their Ever-Warm 
Safety-Suits and rush off into the 
gentle billows of the Atlantic? The 
ex-passengers would be kept quite 
warm and comfortable, for in one 
piece of literature issued in connec- 
tion with these shares, it says that it 
will protect “the wearer for any 
length of time against the deadly 
numbing chill and keeps the body 
warm, no matter how cold the water 
may be.” : 

Again we have seen photographs of 
this suit in which the wearer, im- 
mersed in water, partook of some re- 
freshment; thus the shipwrecked pas- 
sengers might have the benefit of hot 
coffee, thoughtfully brought along by 
the cookee from the galley before the 
ship sank. It would be possible also, 
according to the photographs, for the 
tired business men to smoke cigars 
ad nauseam until the arrival of the 
rescue ship. 

Someway, these delightful mental 
pictures, which vividly come to the 
mind’s eye whilst reading some of the 
advertising matter, hardly seem like 
a reality. 

So that, while we do not for a mo- 
ment doubt that the suit will do every- 
thing which is claimed for it, yet we 
would say that the market for this 
product will be extremely narrow 
Therefore, we believe that the outlook 
for the future of the company is 
highly speculative and hardly promis- 
ing. We should never recommend the 
purchase of this stock to any in- 
a There is no market for the 
stock. 


Port Alfred Pulp 


RANCHER, Alta.— On not very ex- 
haustive information, I recently pur- 
chased 40 shares of Port Alfred Pul 
and. Paper Corporation preferred wit 
a bonus of common stock. Would you 
kindly say a word or two about the posi- 
tion which this company occupies in its 
field, its limit holdings and generally, 
if you consider it a good investment 
for the small man with prospects of the 
common shares giving a return. 

If you did not inquire closely into 
your purchase of Port Alfred Pulp 
and Paper shares, we believe that 
you may consider yourself very for- 
tunate, for with the completion of its 
present extension program, we be- 
lieve that there will be no pulp and 
paper mill in Canada in any better 
position than Port Alfred. Our atti- 
tude about the position of the com- 
pany is backed up by able technical 
and engineering opinion. 

Of course, in purchasing newsprint 
securities, you must realize that there 
is the possibility of an over-produc- 


Comparing C.P.R. 


NEW YORK.—The fact that both 
Union Pacific common and Canadian 
Pacific ordinary stock both pay 10 per 
ecent., and are among the compara- 


tively few railroad stocks paying as 
high a dividend, naturally invites 
comparison between the two. Cana- 
dian Pacific is selling nearly 10 points 
above Union Pacific, although the 
earnings record of the latter for the 
past 10 years at least has been very 
much better than Canadian Pacific’s 
and the margin of protection for the 
10 per cent. dividend much wider. 

Union Pacific in 1925 showed earn- 
ings equivalent to $15.40 per share on 
$222,293,100 common stock, which 
was the best result since 1919, with 
the single exception of 1923. Cana- 
dian Pacific with earnings of $12.52 
per share on $260,000,000 ordinary 
stock in 1925 showed an improvement, 
although a not very marked one over 
the preceding four years which had 
shown the 10 per cent. dividend cov- 
ered by a comparatively small mar- 
gin. Canada and Canadian Pacific 
have been much slower in the re- 
covery from post-war conditions than 
the United States and its railroads. 
But Canadian Pacific is again on the 
up-grade, and there are indications of 
genuine improvement in results this 
year. The present year promises to be 
the best at least since 1917, when 
Canadian Pacific reported a balance 
for the ordinary stock of $15.90 per 
share. : 

Union Pacific, with its large hold- 

——Union Pacific 


Sur. aft. 
charges 
$38,231,060 
35,753,204 
89,922,206 
$2,339,723 
31,301,075 
35,509,453 


Gross 
$198,030,000 
199,035,117 
211,318,465 
192,877,122 
181,445,913 


B-year aver. .... 196,548,803 


tion of newsprint, say in 1927. On 
the other hand, seven or eight months 
ago, many actively engaged in the in- 
dustry prophesied an over-production 
for June of this year—this has not 
materialized and the demand for 
newsprint is stronger than ever. Even 
admitting though, there will be a 
slight ‘over-production say a year 
hence, nevertheless, if any company 
in Canada is making money, we be- 
lieve that Port Alfred will be able to 
do so also. The stock appears to us 
to- be an excellent hold for a long 

The directors of the company 

Geo. M. McKee, president; R. 
O. Sweezy, A. Cross, en 
E. A. Macnutt, J. H. Gundy. 


Canadian Converters 

R. L. E—Would you mind telling me 
why the shares of the Canadian Con- 
verters sell at a price to yield 7.69 per 
cent.? Is there anything which is not in 
its statement which would imply a 
greater risk than is shown? 

Canadian Converters’ shares return 
an attractive yield, and we know of 
no factors which imply a greater risk 
than those set forth in its balance 
sheet. The reason why the stock is 
not selling higher lies in the fact that 
over the past five years the earnings 
have not been largely in excess of 
the dividend requirements. For the 
year ending April 30, 1926, the net 
applicable to dividends amounted to 
$131,814 and dividend requirements 
totalled $121,345. 

One of the reasons why the stock 
returns a high yield is the fact that 
there is no dividend increase in pros- 
pect. The market for the company’s 
products is entirely in Canada and at 
the moment there seems little to in- 
dicate that it can increase the sale of 
its output. As the country grows, 
the company will grow also, but 
there is no indication that its earn- 
ings can grow materially within say, 
the next year or two. 

In 1912 the stock sold as low as 
30% and as high as 48. ‘This year it 
has ranged between 90 and 94. In 
the intervening years, the market 
trend has been slowly, but steadily, 
upward. 

The company is ably managed and 
is in an excellent financial position. 
Furthermore, the only _ securities 
which are senior to these shares are 
the 6 per cent. bonds which are due 
December of this year. Of these, 
there are only $199,000 outstanding. 
Probably, in the next balance sheet 
the mortgage indebtedness will be 
entirely eliminated and the common 
shareholders will own the entire 
equity in the property. - 

The directors of the company are: 
J. H. Roy, president, J. M. Mackie, 
vice-president; T. Rodger, J. N. 
Laing. T. R. Rennie, D. Paterson, R. 
C. MeMichael, K.C. 
—OoOOOOOOO———————— 


Personals 
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Harry H. Prittie, one of the directors 
of A. McKim, Ltd., has been appointed 
manager of the company’s offices in To- 
ronto. He has been associated with the 
company both in Toronto and Montreal, 
for the past few years in the latter city. 
Mr. Prittie has had an experience of 
over fifteen years in dealing with ad- 
vertising and sales problems and is 
well-known to advertisers, publishers 
and advertising men throughout Can- 
ada. 


John P. McConnell, a director and 
chief of production of the advertising 
agency of McConnell and Fergusson, 
whose death occurred last week, was a 
well-known newspaper and advertising 
man. Born in Lucknow, Bruce county, 
Ont., 52 years ago, Mr. McConnell spent 
his early life in Walkerton. Starting his 
newspaper and advertising career 30 
years ago on the Belleville Sun, he 
was in turn associated with the 
Acton Trades Publications, Toronto, the 
Slater Shoe Company and Semi-Ready 
Clothing, Montreal, as advertising man- 
ager, and as an editorinal writer on the 
Toronto Saturday Night. Mr. McConnell 
went to the Pacific coast 20 years ago, 
organizing the Vancouver Saturday Sun- 
set and the Vancouver Sun, of which he 
was managing editor for some years. 
Returning to Ontario 12 years ago he 
became associated with the firm of 
McConnell and Fergusson, Limited. 


and Union Pacific 


ings or securities of other railroads, 
has with some truth been called a 
“railroad investment trust.” It de- 
rives almost as much income from in- 
vestments as it does from rail opera- 
tion. For example, of the $15.40 per 
share of common stock reported last 
year $7.96 per share represented 
operating income and $7.44 per share 
non-operating income from outside in- 
vestment and miscellaneous income. 
This is undoubtedly an element of 
strength in sustaining its liberal divi- 
dend rate. Of the Canadian Pacific 10 
per cent. dividend 7 per cent. is 
specifically declared out of railroad 
operating income and 8 per cent. from 
special income, which is derived from 
investments, net earnings of steam- 
ships, hotels, telegraph lines and other 
activities in which this great railroad 
is interested. 

Earnings of both systems have 
shown satisfactory gains this year 
over 1925. Union Pacific’s gross 
revenues for the first five months of 
$74,278,794 were $6,118,798, or 9 per 
cent. ahead of a year ago, and net 
operating income of $9,906,533 was 
$876,619, or 9.7 per cent. over last 
year. Canadian Pacific’s gross rev- 
enues of $69,693,817 were $8,002,645, 
or 13 per cent. greater than a year 
ago and net operating income of $11,- 
129,583 was $5,916,388, or 95 per*cent. 
above last year. ; 

The following gives a comparison 
of the earnings of Union Pacific and 
Canadian Pacific for the past five 


years. 


———Canadian Pacific —_—_ 
Bal. Bal. 
per sh. per sh. 
com. aft. Sur. aft. aft. pf. 
pfd. divs. charges v8. 
$15.40 $36,573,634 
32,628,208 
$4,899,409 
” $3,545,139 
33,160,867 
$4,163,251 


Gross 
$183,356,006 
182,502,156 
195,837,690 
186,675,036 
193,021,854 


12.29 
188,278,428 


14.18 


POST- 
Scripts 


hea artificially cooled in the 
“= summer and automatically heated 
in the winter; the substitution for ice 
of refrigerating machines utilizing 
gas heat; universal adoption of the 
temperature method of cooking food; 
prohibition of the burning of coal in 
the raw state; and an unpolluted at- 
mosphere free of: smoke, ashes, soot 
and grime—these, in brief, constitute 
the “picture ahead” presented by ex- 
ecutives of the manufactured gas in- 
dustry for the consideration of the 

American people. 

HE influence of commerce in 

stimulating artistic effort is daily 
felt. The new booklet issued by the 
Canadian Pacific Railway to adver- 
tise coming round-the-world and Med- 
iterranean cruises should have the ef- 
fect of encouraging the advance of 
art, both in urging artists and crafts- 
men on to fine e(fort and in taking 
art to the people who will receive the 
booklet. 

Many fine oil paintings, done in a 
broad, sweeping treatment, with bold 
massings of color and overwhelming 
romantic appeal, are reproduced in 
this booklet, which is the thi such 
production of the company in con- 
nection with its annual cruises. The 
artist is Maurice Logan and the book- 
let has been produced by Canadian 
craftsmen. 

It is a tribute to the taste and 
lavishness of the C.P.R.’s cruise book- 
lets that many homes throughout the 
country have framed copies of some 
of the pages hanging in honored posi- 
tions. 

Incidentally the originals of Mau- 
rice Logan’s pictures are on exhibi- 
tion in different libraries and galler- 
ies in Canada. 


HATEVER the results to date, 

and whatever the Canadian gov- 
ernment may think of the experiment, 
the Hudson’s Bay Company evidently 
does not intend to give up its efforts 
at reindeer production in Baffin Land. 
In his address to the annual meeting 
of the company’s shareholders in 
London, recently, Governor Sale said: 
With the close of the war we realized 
that progress demanded a closer investi- 
gation of our opportunities, and we de- 
cided to institute a development depart- 
ment. Just about the same time we were 
approached by Mr. Stefansson, the 
author of “The Friendly Arctic,” with a 
roject for introducing reindeer to 
affin Land, along the lines which have 
been so successful in Alaska. The pro- 
ject was one which had the active sup- 
port of the government of Canada, and 
which we felt should be undertaken by 
our new department in the interests of 


Canada. 

I regret to say that so far the ven- 
ture has been a failure, but in this, as 
in other things, failures taken in the 
right way are but stepping-stones to 
success, and we do not intend to abandon 
the experiment until we have proved to 
our own satisfaction and, if possible, to 
the satisfaction of the Canadian govern- 
ment, that success is not attainable. 


Toe has been much talk about 
how the public utilities are more 
and more being owned by their cus- 
tomers. This is true—in part. That 
is, when only the individual share- 
holders are considered. Of course, the 
individual is more and more purchas- 
ing shares in the public utilities with 
which he does business. This is right 
and proper. On the other hand, the in- 
dividual also purchases insurance and 
a larger and larger proportion of the 
investments of life insurance com- 
panies is going into the securities of 
public utilities. In one company alone, 
the Sun Life Assurance of Canada, 
almost 50 per cent. of the funds which 
it has available is used to purchase 
securities of this group. 


In response to numerous 
requests we have just 
published the 10th Edition 


of our Analysis of Can- 
adian Stocks—revised to 


Giving 14 important ec 
approxima 
100 leading Canadian 


ks, 
be found ogee Bik: 
for study and reference, 


A copy will be mailed on 
request, 
Write for Analysis No. 4 


Greenshields 
& Co 


17 St. John St, Montreal 
also Mount Royal Building 
TORONTO OTTAWA 
14 King Street E. 46 Elgin Street 


QUEBEC 
80 St. Peter Street 


ELECTRICAL 
REFRIGERATION 


and its investment 
possibilities 


We have prepared for dis- 
tribution a very complete 
analysis of the C. n 
ma possibilities and 
outlook for this gigantic new 
industry, which is still in its 
infancy. 


Electric refrigeration will 
make fortunes for those who 
keep pace with development 
and we suggest that you send 
for a copy of this survey at 
once, 


Walter T. Smith & Co. 


LIMITED 


INVESTMENT BANKERS 
330 BAY STREET, TORONTO 


Thus, in reality, there are many 
men who, while not personally owning 
one share of any public utility, yet 
have very real interest in the pros- 
perity of the utilities as a whole. 
Every man who owns even $1,000, or 
maybe $10,000, of insurance in any 
company has a very vital interest in 
assuring that the public utility com- 
panies are allowed to earn a fair re- 
turn on the capital invested, for only 
thus can the purchaser of life insur- 
ance be sure of a fair dividend at the 
time his policy expires. 

Especially’ is this true in Canada 
where power and public utilities con- 
stitute the greatest single investment 
of capital. Thus, the prosperity of 
the power and public utility com- 
panies is woven into the warp and 
woof of our national texture to such 
a degree that should ihe time ever 
come that these companies. as a group 
experience really large reverses, the 
ramification of such reverses would 
be felt by every individual ‘in the 
Deminion. 


Midsummer Bond List 


Our new Bond List offers a wide 
selection of Canadian Government, 
Municipal and Corrp_ration Bonds, 
yielding from 434% to 614%. 


Copy gladly furnished upon request. 


Wood, Gundy & Company 


Limited 


Toronto 
Winnipeg 
London, Ont. 


86 King Street West 
Toronto 
Telephone: Elgin 4321 


Montreal 
New York 
London, Eng. 


Woods Manufacturing 
Company, Limited 


Tents 

Flags 
Tarpaulins 
Clothing and 
Cotton Fabrics 


Jute and 

Cotton Bags 
Hessians, Buckrams 
Paddings and 
Twine 


FACTORIES AT 


MONTREAL, TORONTO, OTTAWA 


WINNIPEG, WELLAND 


HEAD OFFICE: 


MONTREAL 
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Sound Values 


for your Safety Deposit Box 


The following high-grade Bonds which have been 
selected from our current list offer an excellent oppor- 


tunity for sound investment in readily marketable 
securities :-— 



















Cn ee ee 





















Dominion of Canada 4}4's......+.-. 1940 96.50 485% 
Dominion of Canada Guaranteed S’s 1954 102.00 4.87% 
(Issued by Canadian National Railways) 

*tGovt. of Argentine (External) 6’s.... 1960 99.75 6.03% 
+tImperial JapaneseGovt.(External)4’s 1931 90.00 6.00% 
*tKingdom of Norway (External) 5}4's 1965 98.00 5.65% 
Province of Ontario 5’s........+++++ 1948 102.25 483% 
tCity of Montreal 5’s..... seccceceess 1956 102.75 4.83% 
Canadian Pacific Railway 4}4s...... 1944 94.00 5.00% 
{Duke-Price Power Co. Ltd. 6’s...... 1966 103.00 5.81% 
*t{Montreal Tramways Co. Ltd. 5’s.... 1941 98.25 5.18% 
Ogilvie Flour Mills Co. Ltd. 6’s ..... 1932 104.75 5.10% 
Paton Manufacturing Co. Ltd. 6’s.. 1953 102.00 585% 















{ Principal and laterest payable in New York Pands 




















change g any 
issue and a copy of the July edition of our publication 
“Investment Securities” will be forwarded upon request. 
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10 King Street East 204 Blackburn Buildin, 71 St. Pecer Stree: 
TORONTO OTTAWA QUEBEC 
















144 





Sun Life Will Have $400,000,000 


to Invest in Next Five Years 





tong term bonds of the highest class on 
which we have made huge profits.” 

Mr. Macaulay explained that life in- 
surance companies can invest in pre- 
ferred and common stock of the highest 
class and which qualify for a certain 
standing as to earnings and record. He 
compared the investment of the large 
sums of the Sun Life in high grade 
stocks and bonds with those of other 
life insurance companies who have their 
funds spread out in small amounts 
across the country in mortgages, many 
of which are giving much trouble with 
vayments in arrears, and on some of 
which the companies have to take a 
loss without any chance of a profit. 

“We haven’t one dollar of interest or 
dividends in arrears on any of our 
stocks,” Mr. Macaulay went on. 

Mr. Macaulay said that the Sun Life 

had doubled in size every five and one 
half years for the last fifty years and 
this rate was going to be kept up. He 
pointed out that to do this required 
an annual increase in business of under 
15 per cent. but for the first six months 
of this year the Sun had increased its 
business at the rate of 24 per cent., 
which would mean a doubling in three 
years. In the next five years the com- 
vany would have $400,000,000 of funds 
“oOo invest. 
_ “We now have a billion of insurance 
in force,” Mr. Macaulay said. “It won't 
be so long before we have a billion of 
dollars of assets.” 


BIGGER APPLE CROP FOR N. B. 


FREDERICTON.—The apple yield of 
New Brunswick this year will probably 
exceed that of 1925, judging by present 
ndications. The orchards wintered well, 
*xcept young trees in unprotected or- 
shards which have been somewhat af- 
ected by mice. The apple bloom is con- 
‘iderably later than usual, varying with 
variety and locality. Last year the com- 
mercial crop amounted to 40,000 barrels, 
while the five year average was 31,850. 


Massey-Harris Expected to Earn $13 
Per Share on Common This Year 


ST 
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How the Sun Life makes profits on 
its invested funds was told by T. B. 
Macaulay, president, in an address in 
Victoria recently. One stock, General 
Electrim, made $2,500,000 profit last 
ears total profits were $21,600,000, he 
said. 

Other large stock holdings of the Sun 
Life, as Mr. Macaulay described them, 
include: 

Three million five hundred thousand 
in preferred stock of the General Motors 
Corporation, which yields a return of 
6.10 per cent., has no bonds in front of 
it for prior claim, is backed by the 
equity in the common stock which at 
the present New York price is valued 
at $700,000,000, and which preferred 
stock, Mr. Macaulay predicted would 
soon go to its redeemable price of $125 
a share: 

Sixty-five thousand seven hundred 
and fifty shares in the American Tele- 
graph and Telephone Co., bought at a 
price to yield 6% per cent., and which 
block makes the Sun Life the largest 
individuel holder; 

Stock in the Montreal Light, Heat and 
Power, which at present market prices, 
gives the Sun Life a profit of $5,500,- 


Se 
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Big blocks in other stocks with the 
highest rating such as Brooklyn Edison, 
Consolidated Gas and Electric of New 
York City, Boston Edison, Detroit Edi- 
son, Commonwealth Electric of Chicago, 
which are all companies of outstanding 
character and public utilities or fixed 
earnings. 

Why Bonds and Stocks Bought 

“The Sun Life made $21,600,000 profit 
last year,” Mr. Macaulay said. “Some- 
thing that distinguishes us from all 
other companies is the character and 
profitability of our investments. Dur- 
ing the war we devoted every dollar to 
Investment in gevernment bonds, and 
this patriotic move has had its own re- 
ward because all of these bonds have 
gone up in price now. We invested in 
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of its goods are sold to 




















is 20 per cent. of the total. Th 

te . SOOT SUES das asda kabwcnoedeebat ls 
may at one time have been need for| 1918 shat enddnsaaah veseubee a = i 
i a reserve of 20 ee NS. CP REEF TOED ovkccccdcccccncsoweson 3.08 to 1 
} tions but with improved agricultural] | 1920 ............sseeseeeees 2.50 to 1 
iN omens there is no such need and | 1921 .-.----+--+seeeeceveece 2.34 to 1 
ia a ta soe is exceedingly generous, oo Cocceseceseocececesoosece 2.77 to 1 
4 é poin to be remembered by investors en ower eeee 2.77 to 1 
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| e reserve incidentally noun, ee se teeeeeeeeeees 5 
Ht sents the highest percentage be : Mersings in 1925 were equivalent 
Fh total receivables in the company’s re- o $4.67 on the new common and a 


loss in 1923 has been quickly trans- 
lated into a profit as the following 
comparative table shows: 


cent history. percentage ha 
grown from 12%% to 20% since 1921 


althovgh collection conditions have 
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| improved steadily si ; 1928 1924 1925 

ieies ientes aan eo Gross ine. $1,120,987 $1,065,180 $8,007,682 

; mpany’s reserves total $6 500,-| Interest 615,087 667,668 480,518 

. 000 and - these reserves some are} PcPrecn» ete. 174.709 282,567 939,165 

so general in nature that they could| Pension fa 23447 ‘S73388 “S681 
be added to the company’s present Toxes ; 95.884 — 150,000 
profit and loss surplus of $2.359.883 $22.447x $ 87.711 $1.411 173 
to bring it to $3,661,440. Either way| Net ime = $22447m $87,711 $1,411 178 
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it is figured, the surplus is the larg- 
est in many years. 
Work- 


Market record of the Massey-Har- 
Cash position is powerful. 


ris stocks since listing has been as 


ing capital totals $21.842.759, the | follows: 

highest since 1917 and nearly $3.- 1926 Po ae Preferred 
500,000 above the low point of 1922. | 1?” a. oS ue 
The ratio of current assets to current Pe te 5348 . 
liabilities, which is usually about 2|May ...././.'': 52% 45 96 94 
to 1 in a sound industrial, has grown|June .......... 52% 95 94 
with the enlargement of assets and| July to date ... 60 652% 94% 94% 
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Points for Women Investing 
Money 


By PRISCILLA G. MeNAIR, ° 
Manager, Women’s Department, Nesbitt Thomson & Co,. Montreal. 






OF $18,000,000 IS 
BIGGEST IN SIGHT 


Some Wayagamack Financ- 
ing Also on the 
Schedule 








and that no writing appears other 
than that of authorized persons. 
Do not write upon or tear securities. 
Do not forget the periodical valu- 
ation of securities. 


A good policy for a woman in- 
vestor is that her funds should be in- 
vested in high class first mortgage 
bonds and preferred stocks. 

A little care taken to conform to 
the fundamental laws of successful 
investment goes a long way towards 
achieving uniform success. n 
making your next investment, con- 
sider the following: 

The character of the officers of the 
company. 

The necessity of the product pro- 
duced or manufactured or, will a gen- 
eral depression jeopardize the invest- 
ment? 

The value of the assets. 

The earning power. : 

Is the interest return fair? Do not 
he carried away with high interest 














While considerable corporation 
financing is in prospect, the Canada 
Steamship issue, which will total 
about $18,000,000 1s the largest deal 
under way. The issue is not yet ready 
for offering, but when it comes is 
likely to clean up the company’s bal- 
ance sheet by paying off or provid- 
ing for existing issues, by paying off 
bank loans in connection with the 
Playfair purchase and by providing 
ample working capital. An important 
New York and Canadian syndicate is 
working with the company on the 
transactions. 

The balance sheet to be offered by 
the company in connection with the 
new financing will have extraordinary 
interest as it will undoubtedly show 
not only the effects of the acquisition 
of much new capital, but the elimina- 
tion of many items of doubtful value 
and the writing down of many assets. 

Another important piece of financ- 


The woman who desires a small 
speculative tinge to her list of secur- 
ities would do well to adopt the prin- 
cipal of investing 90 per cent. of her 
money in high class securities and 10 
per cent. in low priced common stocks 
of staple industries. 


Commercial Cable 4’s 
Have 471 Years to Run 


A bond with nearly five hundred years 
to run is Commercial Cable 4’s, interest- 
ing to Canada because this is part of 
the Mackay Companies enterprises. 

In a letter to customers, Roosevelt & 
Co., of New York, compare Commercial 
Cable 4’s with numerous other bonds in 
the same class, from which the following 
extracts are made: 

“There is no funded debt of any kind 
on any of the properties except these 
$20,000,000 Commercial Cable 4’s. The 
rapid and successful development of 
these companies is shown by the follow- 


ing record of growth: 
1926 1922 1907 1897 


























rates. 

Will the investment be one that is 
easily so’d or borrowed upon? 

It is always advisable to consult 
a reliable house, whose business it 
is to provide safe investment. Even 
though your judgment is sound it is 
well to have it confirmed. 


Do Not Forget Your Investment 






























ing will be in connection with Waya- _| Miles of 
gamack Pulp & Paper Company's pur- FF gp Pet roe yo tw Ay et eithle,-+ 28986 18,860 15,887 9,110 
chase of Anticosti Island, should the of them only when interest payments i es of : 


deal go through. There are a number 
of real estate bond issues in prepara- 
tion. s 
Summer demand for bonds is un- 
usually strong, chiefly reflecting the 
keen competition between New York 
and London for new issues suitable 
for world markets. This has taken 
the larger Canadian Municipal and 
provincial issues across the border, 
leaving the Canadian market with the 
smaller ones. . 
Despite the good demand, invest- 
ment activity should not develop to a 
greater extent until fall, as the sea- 
son of golf and fishing is here to lure 
heads of investment banking houses. 


Pp 

wire ....841,403 272,000 223,922 90,000 

“Commercial Cable first mortgage 4 
per cent. gold bonds issued Jan. 1, 1897, 
maturing Jan. 1, 2397, authorized and 
issued $20,000,000, ere secured by a first 
lien either by a direct mortgage or 
through the ao of the stock of sub- 
sidiary companies upon the entire prop- 
erty of the Commercial Cable-Postal 
Telegraph System. The property under 
this mortgage is estimated by the com- 
pany to have a value in excess of $80,- 
000,000 and all property hereafter 
acquired becomes subject to the mort- 


gage. 

“The dividends paid by the Mackay 
Companies are 5.7 times the bond inter- 
est of Commercial Cable 4’s. The growth 
of _ utilities is almost universally 
made possible by new financing. In the 
case of the American Tel. & Tel. Co., for 
example, the increase in the value of 
the physical property and the increase 
in capital outstanding have been ap- 
proximately equal. The wth of Com- 
mercial Cable-Postal Telegraph System 
without increase in funded debt and 
without Seating in the last nineteen 
years, during which period the company 
has accumulated a large liquid surplus, 
is the best possible indication of the 
strong financial condition of this com- 
pany. 


ALBERTA’S LUMBER PRODUCTION 

EDMONTON. — Lumber production in 
Alberta last year was valued at $841,000, 
according to finally revised figures is- 
sued by the Bureau of Statistics. A 
— of 32,700,000 feet of lumber was 
cut. 


are due. Very few ever figure to take 
advantage of special opportunities for 
profitable exchangtes. Capitalized 
profits mean nothing to them—be- 
cause they do not take them. 

Conditions change and bond prices 
fluctuate in the same manner as 
prices in other lings. Bonds pur- 
chased a few years ago at high in- 
terest rates may now sell at a pre- 
mium. Such an increase in valuation 
is a potential profit and is of no 
‘lasting benefit to the investors unless 
taken and capitalized. Very often 
opportunities to increase income or 
capital occur and are lost to the in- 
vestor, due to failure to keep closely 
in touch with investments. 

Women actively intere-ted in social 
or some other particular work or 
business which places heavy demands 
on their time. are prone to adopt the 
“let well enough alone” policy. They 
look into a vroposition, invest money 
for ten to thirty years and are- quite 
content to draw interest and to re- 
ceive the principal back at the ap- 
pointed time. 

Another reason for failure to take 
profit is the hesitation of many ‘in- 
vectors to sell a good investment, 
coupled with the worry of making 
a new one, feeling. perhaps, a slicht 
lack of confidence in their judgment. 
Svecessful investment reauires, in 
addition to the ability to choose the 
richt securities. constant attention to 
changing conditions to take full ad- 
vantage of the opportunities pre- 
sented. 

Points to be Watched 

The following are a few items over 
which care should be taken by an in- 
vestor upon receiving delivery of a 
security. 

Examine scrip for signatures, and 
see that all necessary coupons are 
attached. 

See that the scrip is not mutilated 





















Plenty of Money Coming 
Forward for Investment 


Several aspects of the bond market in 
Canada should prove interesting to 
prospective purchasers, says Wood, 
Gundy & Co. The plentiful supply of 
investment funds throughout the United 
States, and the consequent cheapness of 
money in that market, has resulted in 
an increasing number of new Canadian 
issues being sold here. During the sec- 
ond quarter of 1926, more than 75 per 
cent of new Canadian government and 
municipal igsues were sold in New York, 
compared with less than 45 per cent. 
during the first quarter. Since May 1, 
for example, British Columbia, New 
Brunswick, Quebec, Ontario, Ottawa and 
Winnipeg have disposed of substantial 
issues payable in United States. In 
that market, Dominion of Canada 5 per 
cent. bonds, due 1952, are offered to 
yield 4.60 per cent., compared with the 
yield of 4.78 per cent. obtainable in 
Canada from long term Dominion bonds. 

The indications are that money will 
continue to remain plentiful, and with 
the probability of further new issues 
being sold in New York, fewer new of- 
ferings in Canada should result. Fur- 
thermore, a relatively small amount of 
new borrowing is contemplated in Can- 
ada during the next few months, esti- 
mates placing new government and 
municipal issues at less than $120,000,- 
000, compared with $204,000,000 during 





















TELEPHONE M 192! OIL SHARES & LEASES 


H. N. WHITE & COMPANY 









INVESTMENT SECURITIES 
REAL ESTATE 


804 First St. West. 








Calgary, Canada. 
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the last six months of 1925. VFRSAILLES-VIDRICATRE- 

New York Continues to Buy BOULAIS - LIMITED 
ae = walee Pe oe Investment Bankers 

as suk smnesend no caaeuaion in the MONTREAL QUEBEC 






demand for high-grade securities, as 
accumulating funds in the hands of 
private and institutional buyers con- 
tinue to readily absorb all attractive 
offerings, says McLeod, Young, Weir & 
Co.. in their review of the bond market. 

The Montreal Metropolitan commis- 
sion’s recent rejection of all tenders is 
an indication of a more or less preval- 
ent oninion that cheaper money is in 
sight for government and municipal bor- 
rowers. 

New York continues to be a buyer of 
blocks of Canadian, provincial and large- 
city issues at better prices than can be 
obtained in the Canadian market. 

A considerable amount of corporation 
financing is being postponed until after 
the summer months and the early 
autumn will no doubt witness the offer- 
ing of some very attractive issues. 


Drawings of French Bonds 


Only those issues that have been sold in 
Canada are included. 





Quebec Municipals and 
Industrials a Specialty 








INVESTMENT TRUST 


An absolutely 
safe and prof- 
itable form of 
investment. 


Send for particulars. 


GASTIMSON&O. 
Bond House in Canada 


300 Bay Street, Toronto 






























32% 





We recommend 


PUBLIC UT LITY 
BONDS 
Send for our Selected List 


Browne, Urquhart & Co. 


Limited, 


180 St. James St. 
Tel. Main 8011*. 















Montreal 


























Credit Nationale 










































Bonds 5 per cent, iove of 1921. costs you nothing, and will 
Nos. 249188, 1249158. 2249153, 249158, W. ged eerie 
4249158, 5249158, repayable at 100,000 franes. e offer is possible we may be able to suggest some advan- 
Nos. 229153, 1229153. 2229153. 229153, tageous “switches.’ 
4229153. 5229158, repayable at 59.000 francs. ° 
‘ The following bonds are repayable at 10,000 ity 0 monton 
ranes: . ®* @ 
29158, 659153, 929158, 999153, 1099153, al 
1659158, 1919158, 1999153, 2099158, 2659153, 51 B d unici ers 
9929153, 2999153, 3029158, 8659158, 3929153, 2/0 onds LIMITED 
2999158, 4029158, 4859153, 4929158, 4999153, 










5029153, 5659153, 5929153, 5999153. 
Renayable at 5,000 francs: 


Due Nov. Ist, 1945 


69158, 129158, 6579153, 789153, 1069153 Interes 

1129153, 1579158, 1789153, 2060153, 2199153, May 1 t payable 
ORT9IKR, 27R9153, 8069153. 8129153, 3579158 ay Ist and Nov. Ist 
2729153, 4069153, 4129153. 4579153, 4789163, 














5069153, 5129158, 5579153, 5789158. 
Credit Nationale 
Bonds 5 per cent., issue of 1919. 
Drawing of June, 1926. 
No. 3871347, repayable at 1.000.000 francs. 


oe 7828625. repayable at 500.000 francs. 
oa. 


Principal and interest payable 
Canada and New York 


Price: 10134 and 














691502, 3880786, 4309204, 478154 . ; ; 
5759938, renavable at 190,000 francs, . interest yielding 5.39% 
Nos. 118889, 3072539, 4168882, 4207408, 


4213026, 6523479, 6755777, repayable at 50,000 
frances. ; 









The following are repayable at 600 francs: McDona h Som rs&C B iti h C ] bi 

100 2220601—700 2948001100 2790091 gn, ' - — ee . 
om 2RN1201—400 RNT25N1—4N PIRES 
—600 $362201—800 32712n1—«00 SRnnror ee Se | and 
—800 40%4RM1—400 416RRN1—400 4207401 unteipal ‘Bonde 
—FNO + 49720701—100 4709901—200 4495401 se 
—K00 dazinnt =100 -47R09m1 100. 4780501 Dominion Bank Bldg. 

1—200 59nG79 TO ANCOUV 

—890 6826601—700 7176501--800 760F101 RONTO : eee 
—200 7607401—500 7795401—500 7829601 l 


Repayable July, 1926, 










Our Analysis Will Show You— 


just what your holdings are worth to-day. This analysis 


etting a maximum return on your money. It 


34 King Street, East. Toronto 


We are in the market at all times for 


British Columbia Manicipal Bonds 


H. E. Boorman, Managing Director 


VICTORIA, B. C. 


American Project to 
Develop Atlantic 
NEW YORK.—The 100 million ¢ me 
hydro-electric power project to be @ 
veloped at Eastport, Maine, by utiliste” 
the wide swings of the tides in Pea 
maquody Bay, appears to be now | 
sured. Dexter Cooper, the hydra 
engineer in charge of this bold and ds 
ing experiment, announces the ar 
of the Dominion Government of Cana: 
which with that of the State of 
and our own federal government, ej 
the way for actual work on the . 
prise. It will require nearly a years 
the army of surveyors to complete § 
preliminary work necessary for the eon. 
struction of the series of dams gan 
flood gates which will control the # 
flow. The swing of tides at this bey 
run from 20 to 28 feet and ‘ 
a vast volume of water to be 
which will require concrete ¢ 
tion of the most substantial sorts 


U.S. Public Utilities Pay 


Quarter Industrial Ts 
NEW YORK.—Seven hundred mit 
dollars a year, or approximately 23 a 
lars every second of the day and nis 
are poured into the public coffers ig 
form of taxes by public ati 
throughout the Unxited Sta 
fe Williams, vice-president com 
cial relations of the New Y. es 
= ork Edison 
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This is approximately one-quarter ¢ 
all the taxes paid by the rporated 
industries of the country. an > 


Mr. Williams declared 
York state the tax cael ae ; 
and electric companies will exceed 
30 million dollars this yedr, and that in 
New York City approximately 10 per 
cent. of every electric light bill rend- 


ered is returned to the public 
for the relief of general taunt 


Quebec Southern 


_ Power 
‘Corporation 
6% % First Mortgage & # 
Collateral Trust, = 
20-Year Sinking Fund Gold f 
Bonds, Due May 1, 1945 - 


Price: 99 and accrued interest, 
yielding about 6.60%. 


Fully descriptive circular upon 
request. 


MATTHEWS & COMPANY 


LIMITED 
255 Bay St., 





Toronto 












A goodly propor- 
tion of bonds is an 


investor’s best guar- 
antee of steady ja" 
come and peace of 
mind through finan- 
cial and industrial 
vicissitudes, 
















Let us forward you 
our current list. 


227 Bay St. + 


MURRAY & COMPANY | — 
Specializing in 
Government 
Municipal 
and 


Corporation 
Bonds 


METROPOLITAN 


ADELAIDE 6077-78 
















BLDG. 
TORONTO 























enable you to tell whether 
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(corporation 











Corporation, Limited | 











NANAIMO, B.C. | 





















Realty Bon 


Real Estate Mort 
are one of the a and 
soundly tested forms © 
fer the investor 
sound security plus the 
venience and negotiabili 
a Bond. The troublesom 
tails of collection of prix 


and interest, ren ye 
are handled by an exper" 
Trust Company. 


Write for particulars of 
Real Estate Bond Iss 


Gairdner & ¢ 


Limited 
312 BAY STREET - TORON 











SEND 
for 


OUR ' LIS1 
of 


Safe, Sound 
5 | Securit 
51, to 712% 


You can buy these bonds 
for cash, or on our systematic 
Savings Plan. Your satisfac 
increase as each payment is 


: ROBINSON 














35 King St, West 136 St. Jan 
TORONTO 
ELGIN 1224 MA 
We offer 


$200,000 
Asbestos Corpor 


Gini 4 
O% ae Fond Hond 
AtaEetos CORPOR 

LIMITED includes the 


Companies>— 
ASBESTOS CORP. OF CAN 
CONSOLIDATED ASBESTO: 












120 St. James St., Mc 


MAIN 4191*% 
EE 


oe 














ROBERTS, CAMERO! 


Canadian Government and Muniei 
Listed Stocks. 
Adelaide 3486-7-8. 
Northern Ontario Bidg., TOR! 








a SESS 
QUEBEC APARTME 
LIMITED 
64% 1st Mortgage 1 
1940 


E Inquiries Solicited 
Thest Savard, Lir 


stment Bankers 
171 St. James St, 
Poter #3: Montreal, Hart 


AND MUNICIPAL 
nBlidg. Torc 
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INANCIAL P 
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Municipal and Provincial Finance 
PROVINCES MUST —_ stares“ s*efettrz, has, been filed jtaught that smallpox and other out. 


breaks usually spread becéuse of 

BE OBEYED WHEN Care of Indigents ae ot oat. mow mous 
In a general way the act provides | t?, Dr. J. W. S, McCullough, Ontario's 

HEALTH IS ISSUE that the municipality shall assume re- | Chief health officer. In the event of 
sponsibility for the care of its in-|°°Mtagion being carried from one 

digent residents. The act says: municipality to another the responsi- 
The corporation .of every municipal- bility for deaiing with it rests with 
Owen Sound Case Calls| ity shall enter int® an agreement with |the municipality where the outbreak 


TH 







velop Atlantic Tides 

K.—The 100 million dollar 
| power project to be 
istport, Maine, by Utilizing 
ngs of the tides in Passa. 
' appears to be now 
ter Cooper, the hydraulic 
iarge of this bold and dar. 
it, announces the 8pproval 
on Government of Can 

at of the State of Mai 
federal government ve 
actual work on the enter. 

























Real Estate Mortgages 










require nearly a year f the oldest and most s the medical officer of health or some | occurs but there is provision whereby 
a crore to complete are one of ted forms of in- Attention to Health other legally qualified medical practi-|such municipality from which the 
the cries st do Con. soundly tes Board Powers tioner resident in the municipality or| person carrying the disease came. The 


in a municipality adjacent thereto for|act says: 
HE : his medical attendance upon and care Where, owing to the refusal or neglect 
test action brought in con-| °f persons suffering from the result of| of the medical officer of health, the 
nection with an outbreak of| injury or disease who, in the opinion of | jocal board or the corporation of any 
typhoid fever at Owen Sound, to| the head. of the municipality or of its | municipality, any communicable disease 
decide whether citizens who had con- relief officer, if any, are unable through | is brought into another municipality, 
tracted the disease had a financial | P°V°'Y to Pay for the necessary attend- | the corporation of which incurs expense 


yestment. Realty Bonds of- 
fer the investor the same 
sound security plus the con- 
venience and negotiability of 
a Bond. The troublesome de- 


hich will control the tides 
‘ing of tides at this ba 
to 28 feet and there 2 
) of water to be handled, 
quire concrete Constrye. 
st substantial sort, 































oe : ; 2 S ance, and who are not cared for in a|in preventing the spread of such com- 
Utilities Pay ’ tails of collection of principal — pakinn aoa we the alte” — public or private hospital. ceaeedaeiie osbae the laeperetion of 
trial axes < | . : . ~ : the municipality in default shall pay 
ee T and interest, » etc, aroused wide interest in the question Meeting Contagion ‘ to the secuaventen of ‘he municipality 
-—Seven hundred million Seated of the liability of municipalities inthe} _The health act of Ontario alco | incurring such expense the whole amount 
or approximately 23 dol. are handled by an expert matter of providing pubiic services to| Places responsibility upon the muni- | thereof, and the same shall be recover- 
gt of the day and nigh Trust Company. the taxpayers. roadly speaking,| cipality to check the spread of con- | able as a debt in any court of competent 
» the public coffers in the there would appear to be little doubt| tagious diseases. Experience has | jurisdiction. 


es by public utilit; 

ie United States, ra 
is, vice-president commer. 
of the New York Edison 





Write for particulars of our 
’ Real Estate Bond Issues. 


Gairdner & Co. 
Limited 


’ $12 BAY STREET - TORONTO 2 


of responsibility on the part of a 


municipality if it can be shown that ° 
oe lgnored ee oe reg- B. C. Retires $5 ,000,000 
ulations of the act of the prov- : ‘ 
ince in which it is located—provided of Debt by Sinking Fund Plan 
of course that it can be proven that PRATER 
ee ae suffered as the result of British Columbia’s policy of laying { -welve months $5,130,000 of its gross 

I e llowi away ample sinking funds has resulted | debt. : 

In the following survey of the situ-| in the reduction of the gross provincial] With the single exception of Prince 
ation the Public Health Act of On-| debt by $5,130,000 in the last twelve | Edward Island, the above transactions 
tario has been taken as the basis for| months, Hon. J. D. MacLean, minister | are the only instances in which any prov- 
discussion, not only because it bears} of finance, stated in Victoria the other | ince of Canada, since Confederation, has 
directly on the Owen Sound case men-| ¢4y. This announcement followed the| retired the entire issue through the 
tioned, but also because it is. recog- minister’s action in retiring a $2,000,000 | means of providing an adequate sinking 


. : loan entirely with the use of sinking] fund.” 
nized as an outstanding example of} funds on hand to meet it at maturity. 


heaith legiclation in Canada and has| With a loan retired in the same way last ee 

been very higly commended by health| December $5,130,000 was cut off the Montreal’s Metropolitan 

authorities of international standing.| province’s gross debt— an achievement B d Ch I 

In brief the act provides that before| which has never been recorded by any oar eap insurance 

any municipalit fnstals a waterworks | cther, province, except Prince Edward] On the face of the figures that make 

system it 8 passed upon by the} “hy “iacLean outlined the sinking fund| Montreal” Metropolitan  Commissior 
incial Boa ; ° t Met lita C ion, 

Provincial rd of Health, while, on| transaction in a statement issued at the mrt onan ana = iia’ Same 7 





oximately one-quarter of 
paid by the j 

i country. ncorporated 
s devlared that in ; 
tax payment of ae 
npanies aa will exceed 
irs this year, and that in 
y approximately 10 per 
electric light bill rend- 
d to the public treasury 
of general taxation. : 























SEND 

> Southern for. 

ower OUR LIST 
of 


‘poration 





the other hand, the board has the finance department: ° o pay for “watch dog” over 

irst Mortgage & Safe, Sound power to order the municipality to| “In 1916 the sum of $2,000,000 was| "utu-ban shentelga! hheneed oud nuseal 
ateral Trus Seasoned Securities provide adequate facilities for | borrowed by the Bowser government for | administration, but the Montreal Gazette 
t proper supply of the water. the requirements of the Pacific Great} ,vers that the money is well spent. The 

inking Fund Gold yielding from The authority of the board in re-| Eastern Railway; this loan was for ten| amount is made up mainly of deficits 
Due May 1, 1945 d to Djects is set out in the| Y°#™s,8t 4% per cent and sold at 91:5,/ of aided municipalities and payment of 
= 5, to TAN S new pre - oe and therefore cost the province 6.12. In| interest and sinking fund charges on 

ind accrued interest, “ 2/0 ollowing sections of the act: the interval the sinking funds were in-|joans sanctioned by the commission on 
g about 6.60%. f Whenever any municipality contem-| vested advantageously and earned 4] ,ehalf of these municipalities. Montreal 
: You can buy these bonds from US| pistes the establishment of, or any| surplus, above the amount required, of] contributes $341,875 to the annual as- 
iptive circular upon foreash, or on our systematic Monthly | change in an existing waterworks sys-| $169,000. — sessment, bringing up the city’s total 
request. '§ Savings Plan. Your satisfaction will} tem, they shall submit the plans, speci-| “While the original cost of the above-| -ontribution to the commission in the 


fications and an engineer’s report of| mentioned loan was 6.12, judicious in-| past four years to $1,199,559. The lia- 
the water supply and the works to be| vestment of sinking funds has brought sility is heavy, but it is small in com- 
undertaken, together with such other in-| the ultimate cost, spread over the whole | parison with some of the burdens that 
formation as may be deemed necessary,| ten years, from that rate to less than] the past had to be undertaken when 
to the provincial board, and no such the bankruptcy of outlying municipal- 


increase as each payment is made. 


aren ANY |“ ROBINSON 8: 



































































































































Investment Bankers works shall be undertaken or proceeded “Tt will be remembered that on Dec. 1, | ities resulted in their annexation being 
- Toronto . o 36 St. James Stree | With until the source of supply and the| 1925, a. similar retirement of sinking] ‘orced upon the city. So long as the 
36 King St. West . <a proposed works have been approved by| fund bonds took place, so that the prov- | {etropolitan Commission functions pro- 
TORONTO MONTREAL the board. ince has retired in all during the past | perly, experiences of this kind cannot 
ELGIN 1224 MAIN 8542 The board upon the application for be zeneated, and, fe — a. oe Se 
such approval, may direct such changes - act and the guarantee aft : 
to be made in the source of supply or This Week’s Bond Sales good civic financial administration 
sa - —_—_—-_——— | in the plans submitted as it may deem -hroughout its jurisdiction, the Metro- 
gS necessary in the public interests. politan Commission may be cee, upon 
nanence No by-law shall be passed for raising LAVAL DES RAPIDES ISSUE 1s a comparatively inexpensive insur- 
money for the proposed water supply, An issue of $10,000, Laval des Rapides, Que., | *"°®- 
We offer $200 000 until the source of water supp] as| 5% per cent., 2Q-year bonds, has been 
: been et *Y the Provincial Board) on a bid of 10021. The bids were: Tenders and By-laws 
° ef Bealsn. Versailles, Vidricaire & Boulais...... 100.21 _ 
Ashestos Corporation Stiff Penalty Provided Lagueux @ Darveau ................ 100.00 
The powers of the board in order- M. G. Brunelle OCC O ee eee eeaeeseeee 97.92 July 24,—Kenora — $12,687, 5% per cent. 
odly propor- Limited ing adequate water supply facilities Seinen sinking fund debentures, and $16,636, five 
f bonds is an iso outlined in the act. which SCARBORO TOWNSHIP ISSUE per cent., due 1953. F. J. Hooper, treas. (See 
6% General 30-Year are also outlined In the act, which goes announcement on 16) 
— f to stipulate iff } A. E. Ames & Co. were awarded a block of e page . 
or’s best guar- Sinking F sv ar as 8 p a a sti na ty $166,601, Township of Scarboro, 5 per cent. July 17, School Manicipality of the Parish 
in default of carrying out the board’s| 5, 10, 15, 20 and 30-instalment | ‘| of Sainte Florence, P.Q.—$5,000, 6% per cent. 
of steady in- » 10, 15, ent local improve- 
ady SBESTOS CORPORATION | orders: ment debentures at 99.50, or on a cost basis of — ae. fea ts ae tie 
and peace of LIMITED includes the following Where the provincial board reports in a to a oat oe . oR aa: 99.50 | of Cap de Ia Madeleine.—$110,000, five per 
hrough finan- - Companies>— writing that 2 ood solaion ahat 2 a C. H. Burgess & Co, .....ceseeceeseeees 98.96 | cent. serial debentures. J. O, Loranger, sec.- 
ASBESTO LTD. necessary in the interest of the public H. R. Bain & Co. .......ccccccesceceees 98.39 . 
nd industrial an heametess LTD. health that a waterworks system of an R. A. Daly & Co. .....ccceeeeeseeeeeees 99.43 | July $4 fee “ peltat, FeO. 5 
d FEDERAL ASBESTOS, LIMITED. adequate water or that any existing Gairdner & Co. ......sssseseereereeees = Pluly 20, Nova Scotia.—$2,500,000, 4 and 4% 
aa ga ee ee meet eee Eri eee 58 wor am 
’ sf ‘MAPLE L . ’ » extended, en- cies anaes : . prov. secretary. 

; ASBESTOS MINES, LIMITED. larged, altered, renewed or replaced, it TORONTO SEPARATE SCHOOLS July 24, Chippawa.—$67,500, 20-instal. de- 
forward you BLACK L. ASB. 2 CHROME, LTD. shall not = pesseoney to obtain the The Toronto Separate School Board has sold ae —_ = i. te ek: 
rrent list. ‘The present offering is a portion of an assent of the electors to any by-law for| a blo:k of $100,090. five per cent. ,20-year July 19, Consumers Ges Co.—For pu: 

incurring a debt for any of such -| bonds to C. H. Burgess & Co., at a price of 
issue of $4,784,135 General Mortgage | poses. F PUF | 99.83. The list of bids follow: - = po - = ) capital —< sof the com 
Bonds, guaranteed by a mortgage on all Where the provincial board has re- &._H Puree & ee etenserrssr<s ar Hewitt, gen. mgr. 
ener te Company, vatusd at eves ported as provided by subsection 1, the| pai Goumlock & Co. ..-.-.....-..... 99.19 Gieuliebedinndbtbcabiies 
deer ef gueen.cee of Picw Bhortgngs | with pace all nocesscey Celene taerin, | Weck, Gundy & Oo. -...ss.s0ss0000- 90.172 a 
-laws for the ,  Saebbbabieswoubeohen ; 
Pacon & Co. : establishment of the works reported Dominion Securities Corp. ........+- 99.163 | Abitibi 6% 1940 .........00.-- 103% e. 
. . 7 upon and the corporation of the muni-| Dyment, Anderson & Co. .........--- 98.84 | Algoma Steel 5% 1962 ........ 29% 80% 
+  Teronte Feice to yield 6 70 cipality shall immediately commence the | Merced, ‘Yeune, Weir & Gor vi... 9835 | Betis 6p 188e ae iséa' 77! 100. 100% 
Full particulars on request. work and carry the same to completion SEED GE GR. ipsecsevccsvcigncsese 98.14 |Burns, P. & Co. 64% 1943 .... 108% 104 
iene i ay —. se ssisiaioannbaig Can. National Rly. ob % 10h iil 101” 101% 
very waterworks system or wa Calgary Brewing 5 4 “* 
ESTABLISHED 1910 












r 1 asset, OO 
purification plant, established for pub- CITY OF PETERBOROUGH BONDS Can. Steamship Lines 7% 1942. 104% .. 
lic use shall at all times be maintained H. R. Bain & Co. have been awarded an/| Can. Pacific Rly. 5% 1984 .... oe 100% 
and kept in repair as may be necessary issue of $49,500, City of Peterborough, 5 per| Can. Pacific Rly. 544% 1944.... 93 94 
for the protection of the public health cent., 20 and 80-year debentures, for which | Can. Steel Foundries 6% 1936.. 102 es 
tenders were called on May 7. The bids were | Dom. Iron 5% 1989 ......++.- oe 40 





CREDIT-CANADA 











































& COMPANY Prinanctens de sedes of the proviocial besed ve ttee| ees span eee pee eg: ee 
order 0 e provincia oard or - R. Bain & Con crcccccccceeveces . Slect. velop. 59 1983 ...«+. ee 
ializing in is = regulations. . drs Wood, oar Oe Sevceccocccccees 100.18 | Frontenac Brewery 6% 1951 ... 97 99% 
120 St. James St., Montreal Any municipal corporation or body or > 2 a _— seeeeeeeeseeneres ae ee epee Compe ehh eee ase oa 
rnment REAEES <00be person refusing or neglecting to carry | The Toronto Bond Exchange ....... 99.82 | Laurentide Power 5% 1946°.... 100, .. 
os out the provisions of either of the two| McLeod, Young, Weir & Co. ....... 99.79 | Laurentian Power 6% 1986 ... 100% .. 
nicipal | next preceding sections, after notice | C. H. Burgess & Co. .........0.00- 99.78 | Prov. of Ontario 5% 1948 ...... 101% 101% 
d nae from the provincial board so to do, shall | R. A. Daly & Co. .....cceeeseveees 99.78 | Ontario Pulp 6% 1981 .......- eed on 
17z incur a penalty of $100 for every day pon we tae : = ‘ae eceeccccesceece pay oe een tes ececcece bre 
oration upon which such default continues. | MacNeill, Graham & Co. ............ 99.587 | Winnipeg Elec. 6% 1954 '..... 95% 96% 
onds ROBERTS, CAMERON &CO. Sewer Regulations Similar Dominion Securities Corp. sakashose 99.89 St. Maurice grower s % 1968... 108 ea 
LIMITED, The Ontario Public Health Act’s | pyment, Anderson & Co. ........... 99:38 | Span, River P. 8% 1041 ..... ‘2 107107 
LITAN BLDG. Canadian Government and Municipal Bonds. visiohs as regards sewage instal-| Bell, Gouinlock & Co. ..........000: 99.20 |Ottawa Mtl. Pr. 64% 1949 ..... 101... 
Listed Stocks. ations both as to the need for such 





TORONTO Adelaide 3486-7-8. 











installations, cost, | and liability 




































' thern Ontario Bidg., TORONTO. for neglect, are very 8 halter to those BOND MOVEMENTS ME or THE WEEK 
| which have been outlined in regard to eek Ending July 
I Range. 1926 Range, 1926 Latest Pri 
— supply, and the same penalties atonde ’ Rate ve Vii arse. 1986 ee we nas i itn tes, 
e n. m ose ee eae 
QUEBEC APARTMENTS a Other Liabilities Asbestos victhdesce 5 1942 520100 = 80%, 98) Oe “ ors 963 ny pes 
_You— 04% Ist Mortgag Be ersten ere: tba te oe OE By hg oe ae 
© Ist Mortgage Bond also makes other important provisions | Can. Steam. deb. .... y Zs 
iis analysis 1940" * | for the maintenance of the public| Cedar Rapide ....... § 1958 496 93t 97 101 FO iam asia tod 
ol] whether I health for which liability attaches to| pom. Coal ..:.:: ‘35 © 1940 6.60 90 84 89% 8 ., 85% |. 
money. It Ernest ‘so Solicited the municipality. The financial re-| Dom. Iron .. ... yo, 6 10D 3 9 882%. TH 
me advan- t Savard, Limited | sponsibility for carrying out the pro-| Montreal Trams. “A” 5 1955 5.48 98 = 92% 95, 92%... S2%h 88 92 
Mss meee ent Denters Sinehel Boards qulere ender Che OT | Dee See vosseses GU Ey gi EE AEM ga, Bw 
James treal, efinite : Sao Paulo ... ....... . 
11 Bt. Peter BC, Queer Phon Sean The aammieet of the municipality | Wayagamack ........ 6 1951 6.55 98% 84% 98% a1k 9 y 93 
° . d d the | War Loan .......... 5 1981 4.66 102.65 101.10 102.40 101.15 101.60 101.45 101.55 101.15 
tion shall forthwith upon demand, pay De re ae enes 5 1987 4.64 104.95 103.80 104.65 103.35 103.80 103.65 103.55 108.40 
ora amount of any account for services peT-| vietory Loan .....-- 5% 1927 4.80 103.15 101.70 101.75 100.65 101.10 101.00 100.85 100.65 
- formed under the direction of the board ala # 19838 4.72 107.00 105.10 106.80 104.60 104.80 104.65 104.85 104.60 
and materials and supplies furnished,| Do, ..... ..+..++++ 51% 1934 4.96 104.80 103.20 104.10 103.10 103.45 103.85 103.55 108.30 
t f nditure incurred by the TA ences Shacaweb on 5% 1987 4.70 110.00 108.15 109.30 107.85 107.85 107.70 107.75 107.60 
ene i a dical officer of| Do. Renewal ..... 4 1927 4.85 102.95 100.80 101.95 100.25 100.85 100.70 100.90 100.55 
beard of by the montem ¢ ie aah cenen Sok enal BIL 1932 4.98 104.20 102.60 103.40 102.00 102.85 102.70 102.80 102.40 
health or sanitary inspector in carry-| 1) Rerund ....--- 5 1928 4.78 104.45 100.15 101.30 100.05 100.35 100.25 100.20 100.05 
ing out the provisions of this act or peresva neds tee 4% 1940 480 97.25 92.00 96.70 95.60 96.80 96.15 96.45 96.00 
the regulations, after the board has by| Do, ...........e0+5 6 1948 4.84 102.95 101.15 102.20 101.15 101.75 101.60 101.80 101.50 
resolution approved of the account and P= pidabsb isi sdere 4 a = 97.65 96.20 os aaa ones ons $6.85 $6.06 
a copy of the resolution certified by the BD: <cdebcetsecessce 4 ¥ se vesa | OG . ¥ ‘ " k 
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Bo d. —Sold To— Rate Maturity Amount Price Yield 
rie eee 5% - 20 &30yr $49,500 100.21 
H. R. Bain & Co -sevvevsvecrrsee rT) Boe, Tous “100000 98.88 8.08 
Limit d July 2. ...... Versailles, Vidricaire & Boulais ..........++- 514% 1946 410-000 100.21 5.48 
sity . Lake, Sask ce 30 saan ant te ismenee soaps piney Tae Isat 11,500 102.435 6.76 
Foam e, S wppaceceees ee cccetaee edecdeccecccccore ai lee Mees ES 
Scarboro Towns: ; ED ocia¥ehinie sctchsdsdactens Ge ~ Oia ‘ 
M ee a ae I nye ° cece 5 mos, 2,750,267 ..... 4%% 
an eeeee OMAF + eeeeeee | BPRMBR +t tere ee Gee teeerereeeree eeeeeee 
Acadia Sugar Refining Co. July ......+. Royal Securities Corp. — nateseddaneyesee 6% 1946 a.nee nee 96 6.35 
NANAIMO, B. C- Alberta Canadian, Coliieries .. July ..:....- sre Tecan Mamenten .cc.ccccccccccsess 0% 1936 100; es tee 


ss McLeod, Young, Weir & Oo. ..sseescseeeeess 1% Pref. 1,500,000 100 1% 





















Winnipeg Would Share | 
Provincial Revenues | 


Everywhere in _Canada, cities and 
provinces are arguing about distribution ' 
of tax sources. 

Ald. J. A. McKercher, chairman of | 
ee civic finance committee, says | 
he will renew his efforts to get for | 
Winnipeg a greater share of horse race | 
license fees, amusement taxes, gasoline 
taxes and other provincial revenues. The 
city, he says, got only “a paltry $3,500 
from the races last year, while the pro- 
vincial government draws down $70,000 
or $80,000. Yet we have to listen to 
claims from horse racing interests for 
lower license fees.” ‘ 

The city will apply to Premier Bracken 
for, among other things, the right to tax 
the Manitoba Government Telephone 
properties in Winnipeg. This would 
yield a revenue of about $40,000. 


orast moarenses 


$650,000.00 
on the 
BLOOR 

BUILDING 


Toronto 


Write us for circu- 
lar with full details. 


WiNuSOK 
4 Imperial Bank Bldg. 


DOMINION POWER 
PREFERRED AND COMMON 


Bought and Sold 
Browning, Harris, 


Denman & Co. 


LIMITED 
Investment Bankers, 


31 Main Street E.. HAMILTON 


Seen eens, Lane. 268, See ROYAL BANK BLDG. TORONTO 


at London and Belleville. 









A Well-Secured 
Bond 


In Nova Scotia a public utility 
is entitled to earn at least eight 
per cent. of the value of its 
property. Under the valuation 
of the Public Utilities Commis- 
sion, the Avon River Power 
Company, Limited, is permitted 
to fix rates which will show 
earnings sufficient to pay bond 
interest practically twice over. 


We highly recommend the 5% 


per cent. bonds of this Company 
as a safe investment. 


Ask for descriptive circulars. 


JOHNSTON 
AND WARD 


14 King St. East, Toronto 


Montreal Stock Exchange 
Toronto Stock Exchange 


Members 


A SOUND FIRST MORTGAGE 
6 REAL ESTATE BOND 


ST. CATHERINE-STANLEY 
REALTY CORPORATION 


64% First (Closed) Mortgage Bonds 
Due 1946 


Yield 6.60% 
Fully descriptive Circular om request 


HANSON 


FOUNDED 1883 
investment Securities 
330 ner, Street 168 St. James Street 
sean e 


MONTREAL 
Mam 807) 





MORTGAGE INVESTMENTS 


Moneys invested for Clients in the security of First 
Mortgages on improved farm lands and city prop- 


erties in Western Canada. 


OSLER, HAMMOND & NANTON, Limited 


WINNIPEG 














EXECUTORS, TRUSTEES, 


Guardians, Transfer Agents, 


Have your name placed on our mailing lists. 
EUROPEAN DEBENTURE CORPORATION, LTO. 








QUEEN 6840 































Department 


At all times we are 
prepared to submit 
satisfactory bids for the 
purchase, in odd lofs, of 
Canadian Government, 
Municipal and high- 
grade Corporation 
Bonds. 












































The following, amongst 


others, are securities for 
which our market facili- 
ties will be found most 
dependable: Quebec 
Power 6’s 1953, Quebec 
Railway 5’s 1939, Mont. 
Tramways 5’s 1941 
and 5’s 1955, Duke- 
Price- Power 6’s 1966, 
Belge Paper 6’s 1943, 
Bell Telephone 5’s 1955, 
Wayagamack 6’s 1951 
and 614’s 1930. 


Enquiries invited 
RENE-T.LECLERC 
incorporated 


Montreal:- 160, St. James St. 
Quebec:- 71, St. Peter St. 


(ESTABLISHED 1908) 




























; NDS 
FOR INVESTMENT 
HOUSSER, WOOD & CO. 
LIMITED 


Investment Bankers 
















ADMINISTRATORS 











Bond Mortgage Trustees 


Savings Department 
Real Estate Department 


CHARTERED TRUST 


& Executor Company 
46 King St. W., Toronto 

































FOREIGN SECURITIES 


We are active in all foreign issues. 
Ask for quotations. 


120 St. James Street, Montreal 












WILLIAMS, PARTRIDGE & 
HODGSON LIMITED 
Investment Bankers 
171 St. James St. MONTREAL 







































P.H. SKELLY & COMPANY 
LIMITED . 






INVESTMENT 
SECURITIES 


7114, SPARKS ST. 
OTTAWA, ONT. 
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Insurance for Buyer and Seller 


Dominion Life Men Win 
Thousand Island Trip 


An enthusiastic convention was ar- 
ranged in honor of the 25th anniversary 
of the Crown Life by the Silver Jubilee 
Club of that company at the home office 
in Toronto, and at the Royal Muskoka 








































































































Curret 
SE eeaTaas 
Making it Ea 
While on 


da, United St 
a Canayvhich Remov 
Exch 


: Ee wmiD Cats and Dogs of Investment 
ats and Dogs 
ict Offered Widow for Insurance 


Money Left in a Lump Sum 


en ee eee While the convention centred primar- 
Wee: we talk about insurance) about 300 per cent. per annum. Cer | ij, about the Silver Jubilee Club, which 


CAREFREE HOLIDAYS 


Your holidays will be more erijoyable and 
more beneficial if there are not any misgivings 
about the safety of securities and valuables 
in your unprotected home. 


Assure their protection by placing them ina 
safety deposit box in our 


Modern Safety Deposit Vault 
a trip somewhere. Some 


Latest safety devices. Up-to-date sea, others to the country, : 


staff, and were in the nature of a gen- \ ities. : to the country, 
era) celebration of the 25th anniversary N facilities. Moderate rentals possibly, more, rtunste ‘2 
| home, the question of a | 
funds which they can use 
lem, which is solved only t 
perfection of the banking 
ments at the present time 
When the place visi 
same country this is not 
as the ordinary currency of 
try will pass current in 

and failing an adequate : 
is generally @ question 0 
someone who will negotiate 
If there is a branch bank in 1 
porhood this is usually ea: 


Governor of the Hudson’s 
Bay Company Discusses 
Situation 


CONSERVATIVE RE OIL 


An Important Field Discovered 
in Southern Alberta, But 
Value to Company’s Lands 
Yet to be Decided 


aati alee ea ae ee a ee 


we talk about protection. ‘Ine | tainly a strong temptation. comprises those agents of the company 
term is used too loosely. Lite} A realty development company of-| who have attained a certain high per- 
insurance does give protection, but| fered preferred and common stock in | centnge of business written during the 
to whom? Certainly not to the per-|a subdivision company. The —€ the proceedings on July 4 were 


he holiday season is 0 
merge who can manage 1 


son insured. Lite insurance does not|was an 8 per cent. stock, but as it | part cipated in by most of the Ontario 
add one day to the lite of the per-| was being sold at $130 for each $100 | field force and the entire home office 
son taking it out. Late insurance] of stock the actual yield was about 
Sencar gives Se to some one else; a a might 4 —— on a 
: -_ | widow, a chiid, a business partner; or | g municipal bond. True there was 

an a ee uniieon —o to ail of these. a block of common stock with the pre- 
kealization of this has brought to| ferred, but the common was practic- 


ds a snr a ee the tront a new idea in iufe insurance; | ally worthless. The unlimited earn- 


Bay Company’s shareholders in Lon- 


of this company. 

Members of the Silver Jubilee Club, 
coming from all parts of Canada as far 
east as Halifax and as far west as Van- 
couver, as well as from Newfoundland, 
the United States and Cuba, were the 
guests of the company for the four days. 
The individual record in paid up busi- 
ness for the year is held by Brenton S. | 
Brown, of the company’s British Colum- So TO 
bia agency, who was unanimously elect- 
ed president of the club. The other 
members who qualified for membership, 


Paid-up Capital One Million Dollars 
Toronto Street, Toronto 
Manager, Ontario Branch - A. E. Hessin 


the idea ot making the protection|ings spoken of were decidedly in the 


don, recently, by Governor Charles | ©@!Ty on long arter the policy has be- | future. : 
come a claim. Another man was planning to rent 


‘ : : ’s las Ma me gt 
— on Fed tend ecopatler destined Here is the idea: a man is insured} an old building and turn it into a 
from £23,000 to £13,000, but sales| or, say, $10,000. He knows that| storage warehouse. He had the idea 
of farm lands increased from £215,-| W#en he dies his widow will collect and the experience but wanted a part- 
000 to £282,000. Ayn — — fine; a. = as oe page ake —— wee 

; e man would have it. ith the| would put up $2,0 offered ha r ified for | 

Speaking as to the value of the $10,000 the widow can do a lot of|the profits of the business besides a sath OO 5 yery high individual record, 

range, provided the party is. 


company’s lands, Governor Sale said: , ° : . 
things. But can she? = $40 a week looking after the A. de Campomanes, Haven, Cuba; c. 
» J. Cahill, Newfoundland; M. Kaplan, To- can be properly identified. 


Northwestern Mutual Fire Association § 


SEATTLE, WASHINGTON 


When we come to the question of what 
our lands are really worth, I may point Providing a Sure Income ae ‘AN ; y 
to the fact that at the resent time the} The chief rf of the bread win-| ,, From @ woman came a proposition | ponto; G. M. Martin, Swift Current, Sas- ee One ee ee te noe | 
price of land in the prairie provinces of} ner is to provide a revenue tor the that the two should join and go into | ,atchewan: M. Dickstein, Montreal; P. al Most summer hotels are s' 
Canada is lower than similar land any- tamily. When he dies his insurance the business of putting up home made THE NORTHWESTERN MUTUAL _ }| points where no bank is avai 
Geopite the fact that fmerica; and tvs | money is there to do his work; to|™@rmalade and jame. “snow 0 ire i i i ss tho manageusent 6 a 
one ads is lower i taneae thon in| proviae the income. But to provide woman who made a hundred thousand = ar oo py peer ea endorsed its deaking 26 eS ae 
the United States and that the average| that income and assure its continu- aa 17 way,” was the appealing Retail Merchants Association of Canada. tres, Bae ne ekaaee be 
' forward through some othe 

for collection, and the rate 

for the service is usually 


yield of spring wheat is higher. ance the money must be salely and 
ae in te pres a -— sae profitably invested. ew _ benefic- Well Meant, But Poor Advice 
. , laries are able soundly to invest lite| In addition to actual offers of var- 
times that which would be 
by a bank. 
Where the place to be visi 


the price of occupied farm lands in 1925 ; 
was $40, $70, and $100 respectively,| MSurance money. It 1s too easily dis-| ious investments, there were well- 
against $25 to $30 an acre in Manitoba,|Sipated by investments made un-| meaning friends a-plenty to give her 
another country the case is 
This for the reason that the 
of one country is not mone 


Saskatchewan, and Alberta. When we] wisely. And so there has arisen the | advice. One of her distant relatives 
come to yield we find that in the same monthly income policy. in this type | was sympathetic and wrote, “Why 
year an average acre 7 — seeded to} of poncy, the proceeds of the insur-| don’t you buy second mortgages? I 
wheat in these three Canadian prairie} .1.., fund are not paid over jn one have paid dearly for what I have 
other. It is merely a promis 
money, and must be sent to t 
try of issue for redemption. 
only use is exchange for good 


i 0 to $24 
Pastas, wert er Oe ee of the | ‘ump sum but rather are left with the| learned about mortgages, and so you 

Paid to Membe ir Benef vices. is true even 

7 ae cai which sithowals- aaed- te. euit 


land was returned to the farmer in aj insurance company. With the wis-|can count on my advice as sound. 
single year. These figures suggest that} dom that is the product of years of Don’t buy second mortgages on new 
i} | between in different < 
Policies Issued from $1,000 to $5,000 7 aactions. coin is si 


farm lands in Canada are as low as they| successful investing, with wide diver-| properties. Buy second mortgages 
ever will be. Here, then, is the great| sification of investments, with ample|that have 2 or 3 years to run. Take 

piece of metal the weight and 

G.E. BAILEY W.H.HUNTER ALEX. STEWART bf which is certified by the 

Secretary President Treasurer 


E. Walters, Yarmouth, N. S.; J. P. 
Burke, St. Johns, Nfld.; H. L. O’Don- 
oghue, Montreal; J. E. Phillips, Summer- 
side, P. E. 14 F. LeTarte, Quebec; J. J. 
Kenny, Moose Jaw; 0O. Simoneau, 
Plessisville, P. Q.; F. V. Hamilton, Grand 
Rapids, Mich.; S. Diemand, Ottawa; S. 
Archambault, Montreal; F. C. Argue, Ot- 
tawa; H. E. St. Sauveur, St. Lucien, P. || 
Q.; E. Forest, Montreal; J. R. Rondeau, 
Marieville, P. Q.; J. P. Wood, Moncton, 
N. B.; J. G. Bordeau, Granby, P. Q.; N. 
H. Trumbull, Detroit, Mich.; R. A. Welsh, 
Vancouver; C. H. Newson, Hamilton; L. 
E. Wood, Edmonton; W. J. Greenaway, 
J. A. Pelland, Montreal; A. H. Mclver, 
Ottawa; R. C. Morden, Toronto; J. A. 
Soucy, Montreal; S. H. Poitras, Causap- 
seal; W. H. Holland, Edmonton; F. 
Newman, Edmonton; J. F. Macdonald, 
Vancouver; J. H. Nixon, Barrie; O. Bois- 
vert, Magog, P. Q.; L. Fortier, Mont- 
magny, P. Q.; E. L. Stailing, Halifax; J. 
W. Lockhart, Moncton, N. B.; D. God- 
bout, Trois Pistoles, P. Q.; A. Moreau, 
L. Renault, P. H. 


Writing Fire Insurance at Cost. Assets $3,118,764.07. 
Norman 8S. Jones, Manager for Canada. R. J. Mahony, Associate Manager. 
All policies dividend paying and non-assessable, 


The Independent Order of Foresters 


Organized 1874 


the immigrant farmer — the cheapest : i a 
‘th the high ield in the North | TeSources, the insurance company can will make big money. And your 
land with the highest yield tn ‘he Sor” |invest. the proceeds of the policy to| money will be absolutely safe. Make 


Ameri Continent. ; 
Con ian Farm Produce Yield better advantage than the ordinary|sure that the first mortgage is not 


Canad 
The proof of the pedting is in the] beneficiary. Each month, it pays over | more than half the value of the house 
eating! The people of these three prov-/ to the beneficiary the income earned | and also that the property owner has 
inces are the richest per capita in the| on the money that might have been|a fairly good equity in the place. His 
Dominion—we might say they are left in one iump sum; also it pays|equity is your protection. Have each 


i in th 1d d the yield : - 
+ diansiine-demee produce last pom over a portion of the principal. in| mortgage insured at the owner's ex- 


mean the produce of the whole of Can- 


inducement which Canada holds out to opportunity for management of its|the current rate of discount and you 
Tourville, P. Q.; 
Paquet. ment stamp on it. The wei; 
neness, not the value, is we 
by the coinage. The value . 
on what it will buy in the o 
ourse of trade. 
In Canada American curr: 
generally accepted in the o 
ourse, but it does not gener: 
ain in circulation s 
ordin course it will find i 
o the bank by which it will | 
o its nearest American corres; 
for credit, the balance thus a 
being then available by draft: 
ay be purchased by those in 
who have debts to meet in the 
States. The same with Canad) 
rency in the United States 
away from the border and-©: 
travel the public do not know 
therefore will not generally ac 
_ Our currency is in the same 
ination as American currenc 
the standard is the same, and : 
reason these facts are not ge 


realized. 
On the Continent 


In Great Critain, and on the 
ent, it is much easier to re 
the difference as the denomi 
are not the same and people 
not therefore as a rule expect 
to accept Canadian currency. 
old days it was customary wi 
ing to travel in a foreign cou 
change one’s home curren 
money of the country, and tho 
dealt in it made big profits fr 
stiff rates they charged, and ti 
handed traveler would, before 
home, try to buy what he cou 
also bought bank drafts on sor 


METROPOLITAN LIFE CHANGES 


Some recent changes in the field are 
announced by the Canadian head office 
of the Metropolitan Life. They~are as 
follows: W. H. Saitta, manager at Tim- 
mins, Ontario, is transfered to Niagara 
Falls, Ontario; W. K. Laflamme, assist- 
ant manager at Quebec, is appointed 
manager at Timmins; J. E. Robinson, 
formerly assistant manager at Fort Wil- 
liam, Ontario, is appointed assistant 
manager at North Bay. C. F. Peavoy, 
agent at Fort William, appointed gen- 
eral assistant manager in Canadian ter- 
rs — Demers, agent at Verdun, 
. . : er L ‘ ontr  § int i - 
peel — Jnsurance Upon | osition was well tried and proven and | ger eS Saeed, ‘came 

Legislation concerning the transfer of ” Tor i, the corporation exceedingly well man- | at Verdun, Quebec, is appointed assist- 
natural resources to Alberta, to which Recently, a Toronto widow was left aged. ant manager at Verdun. 
reference was made a year ago, appears| 4 few thousand dollars. After paying hly i : = : 

p : Monthly income insurance makes it 
for the time being to have fallen debts, funeral expenses, etc., she found unnecessary for a beneficiary un- 
through. In view, however, of the im- herself with a small home and some | versed in the mysteries of finance to 
portance te the onapaey of re pe $4,000 in cash. The sum was lament-|}. forced to choose between such a 
rights under the charter and deed 0!' ably small. Yet with that money she motley assortment. 


surrender fully safeguarded, it has been : 
necessary for us to consider very care- > hag earn as large an income as pos- 


fully the form of this legislation, and / 
we hope that if the project is revived, Her funds were so small that she 
saving clauses satisfactory to us will] never came to the attention of the 


be inserted in any legislation which may] larger or the m i i 2 
be passed. — ” ore reliable invest the Dominion Life Assurance Company 


: ; ment houses. She might have gone 

The question of the company’s rights & go took a week-end trip th h the Thou- 
to the precious metals under their lands Sea nae a trust ee a sand Islands. The trip "‘’en offered oy 
is another matter which has recently n seasoned advice as to what to| the Toronto manager, H. R. Petersen, as 
been the subject of discussion. Under do with $4,000. Eventually she put/, prize for every man who wrote 
the original charter, the precious metals | the money in the hands of a man of|a minimum amount of $30,000 during 
—. noe ee ex-| reasonably good judgment, but/April, May and June, provided the 
ernment takes the view that the deed of her money has nevertheless never/branch reached its quota for the half 

surrender altered our rights in this mat- been properly handled. But she was | year. 
exceedingly fortunate to do as well| Messrs. E. P. Hunter, T. G. Baker, S. 


ter, we have consented to submit th : ; 

question to the Supreme Court of Can- as she did. C. Brasier, L. T. Teeple, R. K. Lewis, 
ade with an eppeal to the Privy Council. It would be illuminating to study eh ee oe Scott, 
e question has so far been an aca-| the types of investments that were sented by a anes heen ae 


the end, the beneficiary has gained| pense. Engage a good lawyer for 
ada—was fully equal in value to the| more than he could or she could have each transaction.” 

yield of all the coal mines in Great| gained by investment of a lump sum| That is reasonably good advice but 
Britain. Canadian statistics show oe unless the investments purchased had | to anyone of ordinary comprehension 
“aoa 5 Me mere meres ae . proven exceptionally profitable. it will be apparent that the worry and 
good and ite share in the increase of oe Widows Are Offered = tata are not for 
great wealth, but every farming immi- t the man who is hesitating about v. : 
grant constitutes a new customer forthe| the purchase of a monthly Prom accl sce athe tar ome — - 


manufacturer, whether of Great Britain : ; L 
or of Eastern Canada, and so helps to| Policy consider the type of investment | salesmen who ap hed her. A 
iding corporation 


d the balance between town and| Offered to the average widow. Let ; iliti 

country. him judge of her ability to sift these|Puorca ‘its stock, ‘The ‘yield was 

: In these macmenctenets tases aoa investments, to pick the wheat from} around 7 per cent. There were cer- 

eae ee reed | nian ne? and he will have little hesi- |tain risks, but on the whole the prop- 
Legislation 


COUPON SAVINGS 
(20-Pay Life) AGE 30, ANNUAL DEPOSIT $184.00. 


Benefits—$5,000 for natural death. $10,000 for accidental death. $50 a month for 
total and permanent disability with all future premiums paid by Company and $5,000 
f paid dependents at your death, 
—= in dividends at beginning of second year and increased dividends every year 
reafter. 


Ask your nearest Northern Life Agent about this attracti 
or write our Home Office. sescne 


The NORTHERN LIFE. 


ASSURANCE COMPANY <s&io. 


ESTABLISHED, 1897 


ok Ri Rp oe La MRL IB MIR nC 


Saskatchewan General Trusts Corporation 


HEAD OFFICE: REGINA, SASK. 
Subscribed Capital - - $1,000,000.00. 
EXECUTOR ADMINISTRATOR ASSIGNEE TRUSTEE 


Special attention given Mortgage Investments, Collectio of 
Properties for Absentecs and all ether soteay tadketas 
BOARD OF DIRECTORS: 
W. H. DUNCAN, President. G. H. BARR, K.C., Vice-President. 


William Wilson Chas. Willoughby 
E. E. Marphy David Low, M.D. x - “weeds 
J. W. Brown P. 8. Stewart J. A. M. Patrick. K.C. 


E. E. MURPHY, General Manager. <i 
Official Administrator for the Judicial Districts of Weyburn, Arcola and Estevan. 


The 
ONTARIO EQUITABLE 


Life and Accident 
Insurance Company 


ee te 


ee ee ae 7 Pt ee ne ee ee en 
” 5 sr os aie area ener Gece eo 


Crown Life Agents Feast 


Company’s Silver Jubilee 
Ten men from the Toronto branch of 


S. C. TWEED, President 


Head Office 


WATERLOO, ONT. 
over $2,000,000 | 


DZ ee a LL le 
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most conservative spirit. 






















demic one, no precious metals havi ; j 
been discovered on the company’s lands, aot ket for the invest-| MacTavish, from head office, and the 14) in the place he was going to 
but it is desirable, we think, to know 0 UU. manager, H. R. Petersen. Others who » draft would be expressed fn te 
exactly what our rights are in the| Une man tried to sell her a good/| should have been along, but were unable FA the currency of that } 
event of such discoveries in the future.| Second mortgage, paying 12 per cent.|to go, were Messrs. T. A. Beamish, G. iC he knew d % o country, | 
A Oil Lands _ | That might have been a good invest-|R. McBride, and W. S. Naylor. S ' li ing i j MI e ceive wh ‘i what he we 
conservative attitude regarding} ment. But she was in no position pecia izing in nsurance | en he presented it. 
the development of the company’s oil] to judge. Second mortgages were de- FA The barks arranged for let 
bearing lands was indicated by the] cidedly out of her field. Company Shares iC ) credit, to he supplied by them 
Governor: efinaey to Meike Ser Std Satisfactory Service Guaranteed | 7 tomers against which cheque: 
é References have been. made at prev- Th ry ake er PRUDENTIAL This Company was formed to lz s 10 § be drawn as fands were r i 
teportant poop inthis country” Kaviee| Ber was eclling stock in new te- NY of established’ Canadian and | | os would be endorsed ov th 
impo} n this country, having ng s in a new re- of establishe nadian an |S z u e 
ih tnt Rea, sigs tae] tree Pgpeten in small Gira] | T RUST, IPA =~ ee om) : tier of cei and it won 
oil. , it is a very attractive in- y HI S that amount. For trave 
Whilst these negotiations were pro- saiea ae he told her, and then Trust Executors, We do not handle new issues, td A Youn Man’s Safe and , the Continent of Europe it wa: 
ceeding various difficulties came to the usual tale told by oil sales- "Adutetsbestemn, and our opinion, based on IM P fi l I y ——— eee 
light—some on one side and some on the men: “I am investing in it myself.” Real Estate and Inourance, extensive experience, should Nh} rotita e investment / 
fo the conclusion that it wodld be betes | oUt and out sinkhole for her money. <a: chase or sale of this type of| [7 
n that it wou e better | 0 and out sink-ho or r money. i | i 
wi ene oe compeehonsive arrange-| Hundreds of other investors had fal. Ct ates’ vd on 4 T the age of twenty a certain young ) 
in the ‘meantime we have strength-| if" jcr, ‘ne promises of its promoters. nigerian thaany of a. booklet describing ‘the | man started to work. : i Uwe 
ened our own geological d “yi er ’ ad gone into it the OWN, : gescribing the ‘al ‘ ‘ 
Winnipeg, and “betieve: it al be pene oe. = ent on Ped of her cap-||} President and General Manager dua a un, Kae tT His father wanted him to adopt a com- . a ete 
; secure equal results with less y nm meagre. b ° ] e x = anes 
ae ~ forloes complication by dealing She was offered stock in a discount paupentns, Saas BLDG a (4 a ae habit, and advised ys ’ Ri: Circulation Ge 
th eck tour lots as a separate unit. a a was a reason- Mon " ELGIN 2029 , young man to take out a Mutual Life ” -————————_ | ——|— 
: . f - sactory business man’s in- treal Pp} ran i 
Company of Canada,” * eee = ene aes or had — Reford Bide. OFFICE INSURANCE INVESTMENTS i a“ ab aks t half th N ike 42,668,464 : 
since been made. We take a small an- ‘ irectors and was slowly . 217 Bay St. Limited 4 e father a Oo pay na e prem- p. T stia....... 14,325,316 
oy ot dake ena Snes ae fered to Pield about 10 ware iat Dad Sama, aes hout Canada and Specializing in the Shares 4 iums on the $10,000 policy for the first five t mmere 2": soir 
at heh what ines mister ee coe wen: aeetion’ = cane | years to give the boy a good start, asthe ff Damion’ °2-2-": | 35376906 
number will shortly be i , ey. et} 319 BAY STREET - ld emi ig part pad. we ee ‘028. 
gether 7 ony ee ane Offering 300 Per Cent. TORONTO. 4 annual premium of $476.50 was a big D Nationale 12271: 15:928-200 
drilling throughout the province of An ambitious inventor hear I] of the young mans salary at that time. ie Weyburn Seéuriiy”* 9,635,072 
Alberta, and millions of dollars are be- | money. “I will requi 15 — -_ THE MONA y li \ w, __ 501.955 
ing spent by pioneers in this work. The| months, and I eat ae a coe RCH LI F E 4 The young man took out the policy. : A. 1643346241 
fst two field itions are still uncertain, $75 for, ihn sateen” he enh a ISA | That was 20 years ago. Today he 2 a ) 
ucers—the Turner Vall d Wain-| °ue © repay the whole su oOo IR | man An j i in fa nn 
wright—and their seteen “ om the rate of $37.50 a month. "That Provincial G D COMPANY } of 40. d he has just pep RE " 
sosed, what is locality ee as the “hunt | Tepresented interest at the rate of Recleionm ao a ene, Regina, 4| cash from the Mutual Life $3,345.10 MO. N Current. | Domini 
a oi ” ° m 2 | . - . N 
et ae ‘Important’ Field ; ry onton, Vancouver, Victoria. C than he paid in premiums. ) Stiaalry Notes 
° the - : : + 
the Turner Valley, about a. ; If you are a young man in the we ‘ I . 
- ary. ‘ ; 1 
reinite raat sie, balrolute|| cays THE mig Port isin i Soliciee sini ty the oxo mentioned em ae ee 
000, eet of wet ga day, e i) Oo e one m ° : 397, 
foment) ce er "igee)]| CANADA NATIONAL FIRE in a 5:% DEBENTURE of ||| }) Cy == Be) ae 
e very finest quality spirit has been INSURANC 1 2 oO » N 10.239.998} 16,077,114 
Pteduced for many months ast. E COMPANY — TheG tW P. 4 | D vee 4 132435 on 
e other field is ne inwri ld : LAeg abe . 0777,217 
2g mis eng of nenton, phere fivg|| HEAD OFFICE: WINNIPEG, CANADA "ey reatWestPermanent ||| ( J he MUTUAL LIFE } wAtiikig] uae] tae 
ave been drilled, t , a fa the , 095, 
which, however, are Peauciny a wegct|| TOTAL ASSETS $2,928,337.62 oan Company PI f C 3 s “25.386, 58-39 
crude oil in small quantities. TY Ve! . T "$9,258,203 112.000 bea 
ane sve ete, watch ave Sovesality TORONTO, 24 Adelaide St. W Interest SECURI ' O ana a 7 1 59.258,603 112,002,263' 
in both these fields an also in . $2 414,663.00 5 . i * 
two other localities which have att 00 000 | S “Of this d 
Staten, ‘Setuctyucnetts wimagad|| 5 W. H. GEORGE Return riao.000 Hl] AGS, WATERL@, ONTARIO yal rite bance of dana ar 
| proof of production we must ‘ask you to uperintendent of Agents HEAD 6,184,420.00 NY i IF tThe Royal Bank of Canade 
view any possibilities of revenue in the Branches: Toronto, oe ae WINNIPEG “ ) i i [s — in the above setarn-Seen 
v ia nleury., Bémen on, ‘ancouver, Albi tls 940 ; 6 assets and liabilities of the B 


I a ed | a LL 


pS Ya) Ss Tae) ae em a) OF FINANCE, OTT, 


NN 


IMI NA EO ya 


SCLC "AL Sc 


} 


| 
4H] 


EE 


' Current E 


‘In Canada, United States or 


“THE 


vents in Banking Worid 


‘Making it Easy to Pay Your Way 
Mae hile on the Summer Vacation 


Abroad Facilities Are Offered 


Which Remove the Complications of Foreign 


Exchange for the Traveler 


By A. B. 


iday season is on US, and 

ee who can manage it arranges 
somewhere. Some go to the 
others to the country, and others 
ee ibly more fortunate g0 eee. 
Fo all however, who go ee rom 
home, the question of a Supply 0 


; use is a prob- 
funds which they oo alee through the 


which is solv ; 
‘Perfection of the banking _enee 
ments at = a ated is in the 
ee P this is ae » kp 
rdinary currency 0 e coun- 

ill pass Zarrent in both places, 

and failing an adequate supply | it 

js generally a question of finding 
someone who will negotiate a cheque. 

Uthere is a branch bank in the neigh- 

this is usually easy to ar- 
vided the party is known or 
can be properly identified. 

Most summer hotels are situated at 
where no bank is available, but, 
as the management of the hotel does 
its banking at one of the larger cen- 
tres, the matter can be arranged. 
ise the cheque must be sent 
forward through some other agency 
for collection, and the rate charged 
the service is usually several 
that which would be charged 

a 
the place to be visited is in 
another country the case is different. 

This for the reason that the currency 

of one country is not money in an- 
other. It is merely a promise to pay 

omy, and must be sent to the coun- 
of issue for redemption. Then its 
use is exchange for goods or ser- 
vices. This is true even of gold, 
which although used to settle debts 
between eee in different countries 
none the less passes by weight in such 
ions. coin is simply a 
piece of metal the weight and fineness 
of which is certified by the Govern- 
ment stamp on it. The weight and 
fineness, not the value, is warranted 
by the coinage. The value depends 
on what it will buy in the ordinary 
course of trade. 

In Canada American currency is 
er accepted in the ordinary 
tourse, but it does not generally re- 
main in circulation here. In‘ the 
e@dinary course it will find its way 
to the bank by which it will be sent 
to its nearest American correspondent 
for credit, the balance thus accrui 
being then available by drafts wh 
may be purchased by those in Canada 

who have debts to meet in the United 

States. The same with Canadian cur- 

rency in the United States, though 
away from the border and Canadian 
travel the public do not know it, and 

‘ore will not generally accept it. 

_ Our currency is in the same denom- 
ination as American currency, and 
the standard is the same, and for this 
reason these facts are not generally 


On the Continent 
In Great Critain, and on the contin- 
ent, it is much easier to recognize 
the difference as the denominations 
are not the same and people would 
not therefore as a rule expect dealers 
to accept Canadien currency. In the 
old days it was customary when go- 
ing to travel in a foreign country to 
change one’s home currency for 
money of the country, and those who 
in it made big profits from the 
rates they charged, and the fore- 
traveler would, before he left 
try to buy what he could, and 
ught —_ drafts on some bank 
place he was going to. This 
— coepeoreed fn eo 
ney o at country, so that 
knew definitely what he would re- 

when he presented it. 
ke barks arranged for letters of 
credit, to he supplied by them to cus- 
be dreseninst fname cheques could 
as funds were required. The 
amounts of such cheques when issued 
endorsed on the back of the 
a of credit, and its value decreas- 
a7 ae amount. For traveling on 
ntinent of Europe it was usual 


BARKER. 


to issue these letters of credit in 
pounds sterling on a London, Eng- 
land, bank. Cheques drawn against 
it would be drawn in sterling, and 
the bank negotiating them would pay 
for them at the current rate for 
cheques on London. If negctiated in 
some branch in England the bearer 
would reserve the face amount of the 
cheque, less the ordinary commission 
charged on cheques on London. If 
the bearer were in France the cheque 
would be in sterling and the cashing 
(Continued on page 20) 


| What’s This About Golf? | 


VICTORIA.—C. W. Rowley of Toronto, 
assistant general manager of the Cana- 
dian Bank of Commerce, is at the Em- 
press Hote] where he compares the busi- 
nessman of to-day with the pioneer 
business man of Canada, and blames golf 
for his degeneration. 

“When you wanted to find a business 
man a few years ago you went to his 
office,” Mr. Rowley said. “Now you 
have to go out to the golf links. The 
automobile has resulted in hundreds of 
people traveling around the country 
without any definite object in mind.” 

Mr. Rowley is going on down the coast 
to visit the bank’s branehes in Seattle 
and Portland. 


Actual Records of Banks 
Not Used in Courts Now 


From Our Own Correspondent. 

MONTREAL.—There is to be an im- 
portant change in the Canadian laws of 
evidence affecting bankers. In the past, 
banks have been caused considerable in- 
convenience by being forced to carry 
some of their records or books before 
the courts. But now, a bill, which has 
passed the House of Commons and the 
Senate and only requires Royal assent, 
will allow the courts to accept as evi- 
dence in future a sworn copy of the 
bank’s books. 

Thus, instead of taking, say, a ledger 
to court, the bank manager will be able 
to make a copy of those accounts which 
are required as evidence and may either 
swear orally as to their accuracy, or 
may swear out an affidavit before a com- 
missioner or other person authorized to 
take such oaths. It is thought probable 
that the bill will receive Royal assent in 
the autumn. 


Do People Hoard Money? 
14-Year-Old Bills Say Yes 

One of the Eastern Townships branches 
of the Canadian Bank of Commerce got 
in $300 of Eastern Townships bank bills 
in the course of a recent month. 

The Eastern Townships bank was ab- 
sorbed fourteen years ago and the 
manager is now quoting the incident to 
show how long some people hoard their 
money even in these enlightened days 
with interest paying saving institutions 
dotting the country. 


Weekly Bank Clearings 


(In comparisen with the same week last year) 


EASTERN CITIES 
July 9, 1925 July 8, 1926 


4,087,127 
WESTERN CITIES 


July 9, 1925 July 8, 1926 
$ 815,535 $1,126,434 
833,771 


Lethbridge 


Calgary ... 
Edmonton ... 


18,061,140 
62,117,839 
445,295 


56,268,638 
503,706 


He May Pay His Debts 
When He Gets Out 


One of the customers of a 
branch bank in Western Canada 
skipped the town leaving a lot of 
unpaid bills including an obliga- 
tion to the bank. The bank set 
its communication lines to work 
tracing the missing creditor and 
eventually found him. 

He was in San Quentin, Cal., 
the bank learned. The query 
“What is he doing there and how 
long is he going to stay?” brought 
the answer that he was serving a 
term of a mere fifty years in the 
prison at that town. The bank may 
make a note of the debt, but the 
officers are afraid they will have 
to wait a long time for their 
money. 


Staff Gossip 


Mr. Ingles of the Bank of Montreal 
staff here, has been transferred to a 
Toronto branch.—Star, Creemore. 

* * «& 


T. W. Rhind has been appointed man- 
ager of the Dominion Bank here in place 
of Mr. Grant, who is going to Lindsay. 
Mr. Rhind has been residing in Toronto 
and has been-relieving the managers of 
various banks as required. — Herald, 
Marmora, 

o-6 2 

J. P. Dougherty, assistant manager of 
the local branch of the Standard Bank, 
has been promoted to the rank of man- 
ager, and has been assigned to take 
charge of the branch in Tavistock, near 
Stratford. Mr. Dougherty commenced his 
career with the Standard Bank in Mid- 
land, his native town. He came to 
Chatham from that place six years ago 
to fill the position of assistant accoun- 
tant.—Daily News, Chatham. 
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FINANCIAL POST 


[tere] 


BANK OF MONTREAL 
Head Office, 
Montreal, July 6, 1926. 
Dear Sirs: 

The item appearing in your issue of 
the 25th of June last under the caption 
“Staff Gossip,” and credited to the 
“Times,” Moncton, must have been 
gleaned from the files of twenty-five 
years ago as Mr. H. R. Boulton referred 
to has long since retired from the ser- 
vice. Mr. O. R. Campbell is deceased 
and Mr, H. Daniel is no longer in the 
bank’s service. 

I am, 

Yours very truly, 
G. B. SNELL, 
Assistant secretary. 


The Financial Post, 
Toronto. 


The explanation is that the clipping as 
forwarded to the editor of this page did 
not indicate that it had been taken from 
a “25-year-ago” column of the paper re- 
ferred to—as it evidently had—J. W.T. 


To Create Additional 
Markets for Call Money 


NEW YORK.—The Associated Stock 
Exchanges, which held their first an- 
nual convention at the Book-Cadillac 
Hotel, Detroit, Mich., on June 21 and 22, 
will seek to create a call money market 
for funds at a rate of one-half of one 
per cent. above the prevailing New York 
rate and brokers will have three deliv- 
ery days in which to take care of loans, 
these three days being exclusive of Sav- 
urdays, Sundays and holidays, according 
to R. W. Simonds, president of the asso- 
ciation. 


ROYAL BANK STARTS BUILDING 

MONTREAL. — Work on the new 
twenty-story Royal Bank building here 
begins on August 15. It will be erected 
at a cost of trom $4,000,000 to $5,000,000, 
and will be completed in the spring of 
1928. In. the meantime the buildings 
which at present occupy the site of the 
new structure are being razed. 


Reductions in Call Loans and 
Savings Deposits During May 


The expansion in current bank loans 
which has been noted in recent months 
was checked during May, according to 
the government return of the chartered 
institutions, There was a decline in com- 
mercial credits during the month of 
$4,450,000. At the same time there was 
a decline in savings deposits of $5,600,- 
000, also a changed trend for the time 
being.- However, study of May bank re- 
turns for previous years indicates that 
these declines are largely seasonal and 
this robs them of particular significance. 
Demand deposits increased by about 


$2,000,000. Circulation increased by over 
$3,000,000. Call loans abroad increased 
over $10,000,000—evidently a reflection 
of the revived interest in the stock mar- 
ket in New York. Call loans in Canada 
were reduced by $4,450,000 and current 
loans abroad by nearly $5,000,000. 

Gross assets declined by over $18,- 
000,000. Other reductions than_ those 
referred to above were in specie, Domin- 
ion notes, gold reserve, government se- 
curities and deposits in foreign banks. 
Following are comparative figures for 
the month and year: 


BANK STATEMENT FOR MONTH OF MAY 


ASSETS 
Immediately Available Liquid Resources 


May, 1926 
59,258,603 $ 
112,002,263 
60,260,332 
65,681,243 
28,242,354 
350,183,078 
216,745,354 


Wer, OMe. cc. 06 cc 
Call Loans, abroad .. 


April, 1926 ge May, 1925 Change 
66,992,733—$ 7,734,130 $ 56,579,5264+$ 2,679,077 
117,323,061— 132,479,228— 
62,460,332— 
72,850,741— 
28,189,948+ 52,406 
355,888,016— 

205,844,448+ 10,900,906 


Chan 


20,476,965 
4,957,799 
10,583,284 
1,938,454 
8,250,189 
6,952,977 


5,320,798 479, 
2,200, 55,302,533 + 
7,169,498 55,097,959 + 

26,303,900+ 
358,433,267— 
209,792,377 + 


5,704,938 


$ 892,378,227 $ 909,549,279—$17,176,052 $ 893,988,790—$ 1,615,563 


Securities Other Than 
$ 129,295,689 § 130,213,699—$ 
63,726,514+ 
147,879,528— 4,454,273 
930,964,621— 4,455,923 
273,101,814— 4,954,299 
93,753,653+ 8,461,901 


64,705,820 
143,425,255 
926,508,698 
268,147,515 
102,215,554 


Those of Canadian Government 
ate $ 156,716,769—$ 27,421,130 


$1,639,639,829—$ 5,341,848 1,551,157,174+$ 83,141,307 
Other A 


Non-Curr. Loans .. .. 370, $ 
mens Miptate 2.6 4. 4s ce 

Mortgages a 

Lets. of Credit .. .. .. 

Loans to Comp. . 

aera 


ssets 
9,503,316—$ 
8,547,915— 
5,376,630+- 
72,316,764— 
73,991,438+- 
5,089,152— 
3,005,258 + 


133,173 $ 11,574,654—$ 2,204,511 
227,723 8,626,464— 306,272 
4,192,634+4 
73,008,867— 1,300,654 
57,334,259+4 17,745,372 
5,744,006— 659,664 
459,124 


76,317 3,540,699— 


$ 178,359,130 $ 177,830,473+$ 528,657 $ 164,021,583+$ 14,337,547 


PE ae fas): oh Uae 
Note cire. der. .. 
Int. Bk. Bal. .. 


810,527 
129,604,624 


Gross 


-» $2,705,030,838 $2,727,019,581—$21,988,743 $2,609,167,547+$ 95,863,291 
: 5,81 5,810,527 
125,718,853-+ 3,885,771 


- $2,840,445,989 $2,858,548,961—$18,102,972 $2,728,282,764-+4 $112,163,225 


235,84 425,318 
112,879,872+ 16,725,252 


LIABILITIES TO THE PUBLIC 


Circulation .. 

Dom. Govt. .. .. 
Prev. Gave. co iva se te 
Govt. Advances .. .. .. 


41,433,238 
22,705,481 
15,800,000 


- $ 164,334,624 $ 161,311,9764+$ 3,022,648 $ 162,045,848+4+$ 2,288,781 
41,894,451— 461,213 38,350,149 

7,285,727— 4,580,246 

21,000,000— 


26,413,440— 


5,200,000 16,600,000— 


Deposits by Public 


Demand Dep. .. .. .. 539,227,960 


Savings Dep. 


Total Can. .. 


Foreign Dep. $22,922,325 


° 537,262,710+- 
1,334,842,107 1,340,450,250— 


. $1,874,070,067 $1,877,712,960—$ 3,642,893 $1,732,603,651-+$141,466,416 
325,985,694— 


66,503,644 
74,962,772 


1,965,250 472,724,316+- 
5,608,143 1,259,879,335+- 


3,063,369  3$72,300,618— 49,378,293 


Due to Banks Ab 


3,947,661 $ 
40,986,364 
10,502,642 
75,079,631 

1,678,511 


United Kingdom .. .. $ 
WOTOISR <2 0s 06 90 0 
Bills Payable .. .. .. .. 
Lets. of Credit .. .. .. 
Other Liabilities .. 


Public Liabilities ‘ 
Due Between Banks .. 9,097,750 


road, Etc. 
5,091,086—$ 1,143,425 $ 
40,075,291 +- 
9,765,726 +- 
73,991,438+ 1,088,193 
1,714,534— 


i -— 
. $2,573,460,604 $2,585,828,883—$12,368,279 $2,461,997,930+$111,462,674 
10,971,245— 1,87 61,585 


9,858,679—$ 5,911,018 
34,897,150+ 6,089,214 
10,692,439 + 440,203 
57,334,259+ 17,745,372 

1,531,702+- 146,869 


911,073 
736,916 


35,963 


3,495 9,036,165 + 


Liability to Shareholders 


2,635,970 $ 
125,441,700 
116,164,660 


ieieeds: 06 Ss ik 1 FS 


1,327,548+$ 1,808,422 $ 
125,441,700 
116,164,660 


2,681,645—$ 
122,191,700+- 
120,164,660— 


45,675 
3,250,000 
4,000,000 


Natural Resources Branch, 
C.N.R. General Offices, Montreal, P. Q. 


BUREAU OF INFORMATION 


fy Starr of officers, qualified to give infor- 
mation of the widest possible character, 
based upon a practical knowledge of the coun- 
try, is maintained for the convenience of all 
persons desirous of investigating opportunities 
in Canada for investment of capital in develop- 
ment of industrial, mining, sylvan industries, and 
water power. 


Enquiries invited. 


C. Price-Green, 


Canadian National Railways 


Commissioner. 


The 1000 Islands, 
The St. Lawrence 


Rapids, 
Quebec, 


The Saguenay 


Capes. 


in One Great Trip 


ESTFUL lake scenery, verdure-clad 
islands, thrilling rapids, Canada’s 
mightiest rivers, historic cities, a majestic 
canyon, no cruise in America offers such 
variety of scenery. You see: 


The Thousand Islands—where the steamer 
winds in and out of an endless chain on 
beautiful islands. 


The St. Lawrence Rapids—seven of them in 
all—each furnishing as great a thrill as 
you ever enjoyed. 


Montreal and Quebec — cities of historic 
interest. Trips to the famous Mont- 
morency Falls and the immortal shrine 
of St. Anne de Beaupre. 


The Saguenay—where towering cliffs make 
a sight unequalled in grandeur. 


For complete information apply at address below 
or send 2c for illustrated book, map and guide. 


JOHN F. PIERCE 
Passenger Traffic Manager 
15 Victoria Square- 
Montreal, P.Q. 


Return of the Chartered Banks of the Dominion of Canada, May 31, 1926 


Made to the Minister of Finance in conformity with Section 112 of the Bank Act, Chapter 32, of The Statutes of 1923 
LIABILITIES 


Advances Due to Demand 


Notice 
A Gov’nm'ts — = 


42,668,464 
14,325,316 
7,206,067 
3,917,273 
25,925,844 
35,576,906 
7,124,633 
6,028,700 


1 


i 


BS AIEIID. 0050 c50sn08 
1,364,128 |. 


*"” 40,000,000 | 2.778.116 
2,700,000 


7,204,829 376,951,262 
733,097 118,114,827 
463,026 
207,697 30,583,925 

217,559,239 

274,171,305 


123,889,766 
63,443,912 


27,094,667 
20,233,868 


54,737 689 |.. 


48,734,321 |.. 


Bal. due to Due to 


Deposits other Banks | Banks in 
elsewhere in Canada UK. 


Due to 
Banks 
elsewhere 


3 & 8 8 


70,704,724 | 1.963.087 678.479 
599,95 2.143, 584, 
ee 257,900 121,904 
"* 429,612 | 1,319,680 
1,084,765 322,367 
797,061 251,486 


"*°39,325,037 | 
174591477 


2,555,477 336591 


4,825,940 
2,146,148 
1,519,610 
10,511 
14,319,595 
15,390,494 
1,258,628 


Bills 


Letters of 
Payable Credit 


8 $ 


56,432 | 10,255,962 

396,091 | 5,998,318 
445,000 
1,347,409 
7,942,782 
314,928 


738,077 
80,816 
216,872 
42,242 


"448,516 
155,000 


Capital 
paid up 


=n 
‘eo 
= 
a 


Average 
‘old and 
oin Held 


$ 3 


23,752,227 | 44,122,508 
9,428,412 | 8,448,717 
436,898 | 6,313,332 
240,590 


181,136 , 
17,442,000 | 16,558,000 
11,023,178 | 17,693,200 

136, 3,945,000 
2,887,338 | 
658 


% last 
Total Capita! ivi- | Loans to Dominion 


Liabilities |jauthorized | dend | Directors 


2,749,801 
1,223,203 

936,742 
5,078,218 
1,658,024 
1,013,116 


736,279,322 
241,353,837 
111,033,372 

44,847,341 


oo 
~ 
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All These Wonders 
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Notesheld |notesin cire 
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Call loans | Call loans 


States Cheques Duefrom | Govern- in Canada | cleewhere 


Balances 
Notes of other | and other | on other | due from |banks else-| ment 
banks banks —- where securities 
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and 
bonds 

stock 
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The Foreign 
Exchanges 


Conducted by 8. J ZACKS 





A greater feeling of confidenc 


the continental exchanges is in ev 


as two dictatorships are finall 

age actual making. As a result of} but they can 

the financial crisis it appears poe able bounds 
i an 

illaux may get the necessary power | ‘ 
a ; Stabilization, while Italy 


Albert, of Belgium, 


for mone 


making Muséolini and his cabinet re- 
sponsible and the King rather than to 
the Legislature. Monetary and finan- 
cial difficulties have largely directed 
European coun- 
tries and too much politics has ag- 
gravated the financial difficulties, 
making vital dictatorship necessary. 

The Belgian Chamber of Deputies| the praises of the member for 
has adopted on first reading a bill to| couver Centre. They look 
give King Albert full power to issue 
such decrees as he may see fit for sta- 
bilizing the exchange. Finance Min- 


the politics of three 


ister, Caillaux will submit 
bill to his Finance Committee. 


Institution of a new gold basis cur- l ste 
first step which will| an important political leader. 
by the new Belgian| his courageous, tactful and successful 
dictator on the advice of government | handling of the trying customs inves- 
tigation, that at times put his life in : . 

s OHIBITION changed Canada’s 
government, is the interesting view | purchasing agent, foundry manager, up 
New York,|to his last position as assistant general 
which traces the connection in this| manager, under Lieut.-Col. Gartshore. 


rency will be the 
likely be taken 


experts. 
Undoubtedly Caillaux’s position - 


been tly enhanced by the ve 
corals debt settlement with G 


now be granted the powers he needs. 
Caillaux has announced that a per- 
manent committee has been ap- 
pointed to watch over the exchange 


markets, headed by the governor 0 
the Bank of France. 


This week then has been one re- 


ing abe: 
mindedness of Britain’s 
layed rehabilitation. 


figures for June 
000,000, imports 


000,000 export surplus compares with| to be no room for 


an export surplus of $38,000,000 for | intercourse with n 
. The relative decline of exports | There was a touch of the ascetic about 
m4 roman U. S. aie him; a eo of os oety and a 
credi tion and must expect to| to personal service that did not, how- 
: ete ts in| ever, always extend to a thorough 


is a natural consequence. 
receive payment of her debts 




























has po the way for the long de- 


or 


i- Elections at best are 












“That man is Hon. 
added the member 
Okanagan. 


for 


as the outstanding figure in 
parliamentary life to-day.” 









public feeling. Stevens 






danger and that was a menace to hi 








business. 
*- *+ *s 
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ago. Meighen has a 





goods. An import surplus might imply discipline of his fellow workers. 


bei id. This does 
ergs san, however, that} close touch with him say that he has 


und in the foreign | changed, not only in his inner make- 


not necessarily 
U. S. is losing 


markets, since there has been no sub- 
The higher | 4 less severe outlook upon life and a 


rted raw material such | stronger sense of humor have shown 


stantial decline in exports. 
prices for impo 


as rubber, might also help to explain 


the relative rising reports. For the} as in his actions. 


Has Meighen changed? Those in 
up but in his outer make-up and that 


themselves in his appearance as well 
is cheeks have 


year ending June 30, 1926, exports filled out and are rosier; the tight lips 


were valued at $4,753,516,204, a de- 
crease of $111,069,960 under last 
year, while exports totaled $4,466,- 
687,493, an increase of $642,559,118. 
There has been no change in the 
Canadian situation, the premium con- 
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More Speculation in 
the Old German Marks 


NEW YORK.—Speculation in the Ger- 
man paper marks of the pre-war vintage 
has again broken out and has set bank- 
ers and brokers searching for the rea- 
sons. 

The speculation has centred in one 
type and color of the many issued by the 
old German government, this being the 
red seal issue of the Reichsbank issue 
of 1910. The green seal note of the 
same year was not included to the ex- 
tent of the red, although there was a 
stirring up in this color. 

Several explanations were offered as 
the immediate cause for the gambling. 
One was the promise to pay in gold, 
which is stamped on the notes, might be 
used as a legal means for compelling 
the Reichsbank to pay, if not in gold, at 
least a high revaluation percentage of 
the par value. Another was hope in- 
spired by the defeat of the political ele- 
ment which sought to expropriate the 
Kaiser’s property. 

_In banking circles both these sugges- 
tions were scotched as unlikely of ful- 
filment, since the revaluation of the old 
paper mark has been set at one trillion 
for one of the new Reichsbank marks, 
parity of 23.81 cents. 

A prominent Wall Street house, which 
makes a specialty of German securities 
and exchange, said that the scheme was 
another attempt to fleece the American 
public on the part of those who still hold 
large blocks of the old mark and have 
stimulated the buying with the hope of 
clearing out with a profit. 


ROYAL BANK 
The Royal Bank announces the fol- 
wane — changes: 

- A. Spink, manager of the Grand 
Forks, B.C., branch, was presented with 
a gold watch and an address by custom- 
ers of the bank on the occasion of his 
retirement from the service on pension. 

Upon his retirement from the service 
and his approaching marriage, J. A. 
Lefebvre, of the Quebec branch, was 
anew by the staff with a travelling 

ag and suitcase. 

A. S, Wilkinson, manager of the Wel- 
land branch, was recently elected vice- 
president of the Welland Board of Trade. 


NEW HIGH RECORD FOR ZINC 

OTTAWA.—Production of zinc in Can- 
ada for the — 1925, as reported by the 
Bureau of Statistics, totalled 109,263,511 
pounds, valued at $8,328,446, a new high 
record for the production of this metal. 
Compared with the 1924 output of 98,- 
909,077 pounds, valued at $6,274,791, the 
increase amounted to 10.4 per cent. in 
quantity and 32.7 per cent. in value. 



































































suggest an occasional smile; there is 
something of a twinkle in the eyes. 
His hair is more white; it is softer 
and the light shines upon it with a 
suggestion almost of the Laurier 
plume. 

Meighen has never been an orator, 
although he is a convincing debater. 
If he adds more subtle platform man- 
ners to his characteristics he will 
undoubtedly add to his power just as 
his assiduous pursuance of French 
has brought him many friends in 






















The Conservative leader is showing 
his human side more than ever. One 
does not have to be more than a 
transient observer of politics to know 
that it will not hurt his career. 


ener men will regret the ab- 
sence of Senator Gideon Robert- 
son from the Cabinet. As minister 
of labor on a former occasion he filled 
with success a difficult position at a 
very trying time. He would have 
been an able man on the job again. 
But Robertson had to be passed by 
because there is an aversion to sena- 
tors in cabinet posts. With a hun- 
dred men seeking cabinet jobs and 
only about a dozen offices to fill, there 
is, among politicians, a feeling that 
the senators ought not to draw down 
cabinet minster’s pay. Senators al- 
ready have a job—a life job with a 
good income—and when a senator 
goes into the cabinet, political Ottawa 
feels he is hogging the berths. And 
because of this feeling, the interests 
of the country suffer. 


* * * 


ETIREMENT of Edmund Bristol, 

.M.P. for Centre Toronto, from 
politics removes an unique figure 
from the house. Bristol was certain 
to have been re-elected. He is still 
a young man although he has been 
twenty-one years in the house and 
thirty yr in politics. But it is 
doubtful if any member ever spoke 
fewer words in parliament, or at- 
tended fewer sessions. Bristol has 
been a valuable man to the Conserva- 
tive party. He is a shrewd organizer. 
But he has never fully commanded the 
confidence of the man on the street 
and chiefly because of his exceedingly 
numerous legal retainers from} large 
American and Canadian corporations. 
To combat him and to try to ride a 
Liberal into the house on the charge 
that Bristol was the tool of the “cor- 
porations,” his opposition have put up 
a series of rousing platform orators. 
“Tom” Robinette, great crimind] law- 
yer, tried to defeat him in 1908 but 
failed to swing the electorate as he 
swung juries; “Alf.” Maguire, prince 
of the ringing word and the meaning- 
less rhetoric, fell by the wayside in 
1911. J. G. Ramsden, a popular civic 
politician with a son at the front, 
could not beat him in the war-time 
election of 1917. In the last election, 
the thunderous voiced, excitable Nor- 
man McEachren, a leading Liberal or- 
ganizer, led three opponents but Bris- 
tol had a plurality over all. 

If Bristol adheres to his decision to 
stay out, it will mean the end of an 
interesting era in Centre Toronto. 

* + ® 

NSOFAR as the Winnipeg Free 

Press may be taken as speaking 
the voice of the West, its summary 
of the policy, by which the prairies 
stand, is an epitome of political view- 
point in that part of the Dominion. 









THE NATION’S BUSINESS 


(Continued from page 1) 


ortunity for service to their country; 
fe keeping the campaign clean; for 
emphasizing Canada’s greatest prob- 
lems—and are not few—as the 
major issues; for urging votes on ra- 
e in| tional impulses. . f 
emotional 
y| rather than common sense affairs; 
be kept within reason- 
of intelligent restraint. 


NE of the outstanding features 
oe it ; pay session - on de 
is considering the advisability of| spite all the turmoil and talk, was 
“ 3 that Canada had discovered a really 
‘big man’,” declared J. W. Jones, M.L. 
A., Kelowna, in Vancouver, after he 
had visited various eastern centres. 
H. H. Stevens, 
South 


“Wherever I went, all were singing 
an- 


upon him 
Connie 
Altogether apart from any partisan 
a similar} motive in Mr. Jones’ remarks, there 
can be no doubt that he crystallized 


looms up as 
After 


physical health, there are few—only 
reat | the law-breakers—to criticiz, Stev- 
Britain. He will in all probability| ens. His Toronto appearance was 

momentous; he was hailed there as 
an understanding friend of Canadian 


A CESRENTLY Arthur Meighen is 
able to command the confidence 
of his party to a greater extent now 
plete of constructive forces which| than two years ago or even one year 
carry a new life to some of the trail- 
European members. The broad/s 


lways had the re- 
of the country as a whole, his 
generosity | sincerity and his idealism have never 
been seriously challenged. But he 
has never in the past been able to 
Publication of U. S. foreign trade} make a little blaze of warmth to glow 
show exports $238,-| in the hearts of his followers nor of 
$337,000,000. The $1,-| the country generally. There seemed 

niality in his 
ellow humans. 
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according to the Free Press are: 
“A gradual lowering of the tariff 


opposed to a higher tariff. 


of production. 


transportation costs. 


waiting forty years. PrP 
“Opposition to the centralization 


ers into the hands of a small number 
men in eastern Canada.” 
* * 


party’s platform. 


about the same.” Again, “the b 


interests.” 
Federal politics.” 
* * 


of the New Republic, 


manner: 


widespread political consequences 
prohibition. 
vice, and these were 


States. 
Canadian customs 


men. 


withstand the blow 


take the reins. 


eee move markedly 
Distillers Alarmed 
By Stevens’ Policy 
Special Correspondence. 





OTTAWA.—The liquor interests 





| 


smuggling of merchandise 
United States into Canada. 
The day after Stevens spoke, 


was invaded by the representatives of 
various distilleries seeking some reces- 
The political 
power of the distillers was revealed in 
the customs probe when it was shown 
that both parties received contributions 
from distillers for their election funds. 

Evidence is that both Meighen and | comprise 


sion from this stand. 


Stevens intend 
States enforcement officials 
smuggling in both directions. 


Big Business Methods 





tween Toronto and London. 


umbia Transportation Co., Ltd. 


Coupons Given With 


drawer that you did not know you 
owned. 

The real sensation can be described 
by E. C. Rossie who discovers this 
week that coupons he put away in the 
bureau in 1912 and forgot about, con- 
sidering them worthless, are now 
good for the neat sum of $1,000. 

Back in the days before the slump, 
and before the war, a book-agent 
canvassed the all-alive city of Regina, 
selling $80 sets named “History of 
Famous Characters and Events.’ 

“He cleaned up a lot of money,” 
says Mr. Rossie, “because while the 
boom was on everybody was too busy 
making money to want to talk to 
book-sellers; so a good many paid 
him the $80 to get rid of him and 
not waste valuable time.” Mr. Rossie 
bought two sets, one for himself and 
one for the sanatorium. 

_ _ Forgotten in Drawer 

With each set of books was given 
a pair of warranty deeds for lots 
down in New Jersey sub-divisions 
called Jamesburg Park and Helmetta 
Park, guaranteed high and dry. “The 
firm likely paid 50 cents an acre for 
this property.” said Mr. Rossie to 
himself, and he promptly sold two of 
the coupons to another old-timer for 
$10. The other two he parked in the 
bureau to fall into oblivion. 

Now, just the other day came the 
denouement. After 14 years of si- 
lence arrives a bill for $32.80, for im- 
provements on the lots. Street-grad- 
ing, water-mains, and electric light 
service cost money, and would he 
mind paying the sum specified? 

The Regina man hadn’t asked for 
water and light and roadway im- 
provements for his New Jersey lots, 
however, he had no objections to 
finding himself inside city limits in- 
stead of being in the supposed wilder- 


ness. 
To another old-time Regina person, 


Ry ae: 


NOt 





The fundamentals of western policy, 


the necessaries of life and on the imple- 
ments of production. The West on many ‘ 
occasions has shown that it is vigorously group of Liberals and Progressives 


“Retention to the West of its statu- 
tory freight rates on its chief articles 
The West cannot afford 
to lose millions of dollars in increased 


“Early completion of the Hudson Bay 
Railway. For this the West has been 


the country’s banking and financial pow- | country. 


* 
OWN in the Maritimes there are 
some who see no good in either 
“Nova Scotians,” 
says the Kentville Advertiser, “have 
learned in a hard and bitter school 
that, come Grit or come Tory, the 
treatment received from Ottawa = John M. Gunn New H 
truth is that both political parties 
are dominated by Upper Canadian 
It then suggests “a new 
contract with the Dominion of Can- 
ada is the only issue of any possible 
interest to Nova Scotia in respect to| facturing Company of London, after a 


“The sudden, enforced resignation of | and convalescence, the responsibility for 
the Liberal Mackenzie King government |the direction of the great manufactur- 
in Canada is another example of the| ing concern fell entirely on the stalwart 
of| young shoulders of John McClary Gunn 
The government fell be-|-— ve 
cause of scandals in the customs ser-| time when the results of the training of 
largely if not|his grandfather, the late William Alex- 
wholly the result of the vast business| ander Gunn, for many years secretary 
enterprise which has been built up about |°f the company, and his uncle, Lieut.- 
the smuggling of liquor into the United | Col. Gartshore, general manager of the 
While the corruption in the|company for many years prior to the 
was of the gravest|death of John McClary, and both presi- 
character, there is no pretence that it|dent and general manager since. 
involved more than a comparatively few 
The Mackenzie King government, Gunn’s mettle, and now Col. Gartshore, 
however, commanding only a minority| after 49 years’ i 
in parliament and existing by suffer-| business life, is handing over the wheel 
ance of the Progressives, was unable to | of the McClary ship to his nephew, while 
to its prestige.| he remains on the bridge as president of 
Arthur Meighen has again been asked to| the company. 

If he does so, and sur- : ‘ ; 
vives the nearly inevitable general elec-| business founded by his grandsire in 
tion with sufficient strength to make | 1847, is, therefore, indigenous to Lon- 
his continuance in office feasible, Can- | don. 
toward the/| early education and business training. 


L have | five years has acquired more consump- 
been stirred up by Hon. Harry Stevens’ | tion 
Toronto address, in which he took the| than if she had taken into her confines 
stand that his department should fight | the entire population of Canada, or that 
liquor smuggling from Canada into the | of . 
United States because it helped to foster} Canada in 1925 


Ottawa | Population increase of 10,229,000 during 


to work with United| fully employed persons as did the total 


In Operation of Buses 


_ Evidently with the idea of introdue- 
ing big business methods in the opera- 
tion of motor buses, it is announced 
that the London Coach Lines, Ltd., of 
London, Ont., has been incorporated with 
an authorized capital of $200,000 for the 
purpose of operating bus service be- 


Another announcement indicating that Club, which includes in its m i 
; lent ; % embershi 
awe per aee te tae ae a the outstanding producers of the Ex. 
of Van- i i 
Gopvane.. ightiing’ tibler “Spanepertenien ae Life Insurance Co., is meeting 
concerns have been merged into one 
company with a capitalization of $1,- 
000,000 to be known as the British Col- 


Are Deeds to Lots Now Valuable 


REGINA.—How does it feel to come 
across a $1,000 bank-note in the top 
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superintendent of agencies; 
Muckle, secretary-treasarer. 


a 
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Strategy Failed to Make 
Robb Canada’s Premier 


Special Correspondence. s 
OTTAWA.—In current gossip, fur- 
ther details filter out of the motives 
on|that swayed political events in the 
closing days of the session. 
It is now learned that a strong 





seeing trip to Victoria. 


HUEBNER IN WINNIPEG 


















worked to the end of facilitating 
King’s defeat and then Meighen’s de- 
feat, hoping that the governor-gen- 
eral would be forced to call upon 
someone else to attempt the formation 
of a government. Their choice was 
Robb and it would then have been 
Robb and neither-Kimz nor Meighen 
of| who would have had to go to the 










treads of 
vestigated 








of| Robb might have been chosen Lib- 
eral leader last fall if King had been 
allowed to resign, as, indeed, he want- 
ed to do, following the election. But 
swayed by promise of Progressive 
support, King carried on, although his 
party was not the strongest. 






been replaced with 
























Notice of Special General Meeting 


of the McClary Company 
LONDON.—Succeeding to the general 
management of the largest concern 0 
its kind in the British Empire, John Mc- 
Clary Gunn steps into the position of 
general manager of the McClary Manu- 


REAL LIGHT, 


1926, at 12 o’clock noon, for the purpose 





training in every department from 
office boy to branch bookkeeper and 
manager and to head office bookkeeper, 









During Col. Gartshore’s recent illness | and conversion of each UNISSUED share 


nominal or par value. 
BY ORDER OF THE BOARD, 
Cc. S. BAGG, 
Secretary-treasurer. 
MONTREAL, July 14, 1926. 












—he is just past 41. It was a testing 





The Proprietors of Canadian Patent No. 
237,564 for “Dyeing Machines” are de- 
sirous of entering into arrangements 
for the Working of this Patent by way 
of licence or outright sale of the Pat- 
ent Rights. All replies should be ad- 
dressed to the Premium Patent Dyeing 
—— Co., Eccleshill, Bradford, Eng- 
la 










But the test proved John McClary 


active and strenuous 






Mr. Gunn, born in London, like the 


PAPER COMPANY 


New York, June 30th, 1926. 























In London Mr. Gunn received his 















How Growth in Population 
Increases Market for Goods 


NEW YORK.—The United States, in 
mere population growth during the past 





August 4th, 1926. 


not close. 





OWEN SHEPHERD, Treasurer. 





ower, or new potential markets, 








Austrailia and New Zealand combined. LIMITED 
asey altel oo. uneeeeee tea aoa 
rea ain as a cu mer itor eri- 
from the can exports. The recently estimated Dividend No. 6 







the five oases of 1920- according to 
the National Industri Conference 
Board, is 15 per cent. more than the 
population of Canada, and 40 per cent, 
more than that of Australia and New 
Zealand. 

On the basis that the 10,229,000 addi- 
tional inhabitants of the United States 
roportionately as many gain- 







able Au 
of record July 15th, 1926. 


By order of the Board. 
J. P. KENNEDY, 
















to curb| population o = ey when ag rn Treasurer. 
census was taken, the increase in the | ———————— ——__ 
gainfully employed would number ap-| BELDING-CORTICELLI 


proximately 3,965,000. At the latest ac- 
cepted calculation of average annual 
earnings per gainfully occupied person, 
according to the board’s study, the in- 
crease in population therefore would 
represent an approximate increase in 
national purchasing power of more than 
$5,500,000,000 per- annum. 


LIMITED | 
Dividend No. 47 
















Notice is hereby given that on the 








EXCELSIOR CLUB DINNER 


The western convention of the Excel 





1%%, payable on the 15th of Sep- 
tember to shareholders of record at 
the close of business the 3lst day of 
August, 1926. 
BY ORDER OF THE BOARD 
J. P. Kennedy, Treasurer. 


Brazilian Traction, Light and 


Power Company, Limited 
(Incorporated under the Laws of Canada) 










Vancouver on July 22 to 24. ‘The 
head office at Toronto will be represent- 
ed by: Alex. Fasken, K.C., first vice- 
president; George Warwick, director; T. 
A. Dark, general manager; W. F. Smith, 


Books in 1912 












NOTICE IS HEREBY GIVEN that the 
Board of Directors of this Company has 
declared a quarterly dividend of 1% per 
cent. on the issued Ordinary Capital 
Stock of the Company, payable on Ist 
September, 1926, to all shareholders of 
record on the registers, at the close of 
business on the 3ist July, 1926. 
DATED at Toronto, Canada, 8th July, 

1926 
J. M. SMITH, Secretary. 


Note: The Transfer Agents of the 
Company are National Trust Company, 


tiful street, about 100 feet wide,” the Limit-d, Toronto and Montreal, Canada. 
writer went on to say. “There has| The London Agents of the Company 
been a lot of work done there; it is |are the Canadian and General Finance 
one of the main streets, and is going | Company, Limited, 3 London Wall Build- 
to be a beautiful place.” ings, Londen, EC 






on the other side of the Potomac from 
his lots, he sent a cheque to cover 
taxi-fare and asked him to go and 
give the once over to such and such 
lots in Jamesburg and Helmetta Park. 

The friend wrote back that the lots 
are on the Lincoln Highway, and ce- 
ment walks, electric lights, gas mains 
and all manner of improvements are 
going on. Building restrictions are 
laced at $6,000; and most of the 
ots are being settled on by New 
Yorkers who are putting up $10,000 
houses or costlier ones. “It is a beau- 














Can You Write? 


Correspondence is solicited from a young man 
able to write interestingly on business pit wr 
ment subjects. He must have a well developed 
new® instinct, an appreciation of the problems 
of business men, a liking for figures and ability 
to produce clear, readable copy at good speed. 

A university background; a knowledge of the 
principles of economics, or experience in statis- 


w 
daily newspaper. eald a record on a 


The opportunity offered is unique and broad 
It may be the ideal openi road. 
on one of our smaller Cae os some able reporter 


in Papers. 
If you have these qualiti 
acquire any of them, q es, or the ability to 


write to the add % 
Tell your life story briefly in your first a 
Box 244. The Financial P. 
143 University Avenue, Terente, 


tical work would help as 





This gathering of the outstanding 
producers of the company for confer- 
ences on field work and salesmanship, 
will be combined with a company dinner 
at the Vancouver Hotel and a sight- 









Dr. Solomon S. Huebner, professor of 
insurance and head of the insurance de- 
partment of Wharton School of Finance 
and Commerce, University of Pennsyl- 
vania, was scheduled to address the Life 
Underwriters’ Association of Winnipeg, 
July 9. Dr. Huebner is an international- 


The use of reclaimed rubber in the 
neumatic tires is being in- 
y the United States Bureau 
of Standards, and the results so far ob- 
tained show that treads in which 25 per 
cent. of the normal rubber content has 
reclaimed rubber 





MONTREAL LIGHT, HEAT 
& POWER CONSOLIDATED 


NOTICE is hereby given that a Special 
General Meeting of Shareholders of MONT- 
HEAT & POWER CON- 
SOLIDATED will be held at the Company's Of- 
fices, Room 319, Power Building, Montreal, 
Que., on MONDAY, the 26th day of July, 


considering and, if deemed advisable, confirm- 
ing, sanctioning and approving By-Laws Nos. 
20 and 21 of the Company to be submitted to 
the Meeting and providing in effect for the 
subdivision and conversion of each outstand- 
ing or ISSUED share of Capital Stock of the 
Company into one 6 per cent. Cumulative 
Redeemable Preferred share of the par value 
of $50.00 and three Common shares without 
nominal or par value, and for the subdivision 


Capital Stock into six Common shares without 













INTERNATIONAL 







The Board of Directors have declared a 
quarterly dividend of Fifty Cents (50c.) a 
share on the Common Stock of this Company, 
payable August 16th, 1926, to Common stock- 
holders of record at the close of business, 


Checks will be mailed. Transfer books will 


BELDING- CORTICELLI 


The Directors of Belding-Corticelli, 
Limited, are making a distribution from 
the earnings of the half year ended May 
Bist, 1926, of three per cent. (3%) on 
the Common Stock of the Company, pay- 
st 2nd, 1926, to Shareholders 


Preference Stock of this Company, the 
Directors have declared a Dividend of 
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Available at short notice, 
Apply Box 242, Fin 
* Toronto, Ont, 


















1926, for the purchase of 
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streets in Chippawa, 
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cepted. Address tenders 
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Dec. 31st, 1953. 





Dec. — 1953. 
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to reject any or all tenders. 
Full particulars will be 

upon application. 










Abitibi Power & Paper | 
Limited 


Dividend Notice 






















holders of record at the clos 
ness the 10th day of July, 1 
By Order of the Board. 




















Secretary- 
MANUFACTURERS FI 












DIVIDEND No. 8 









Notice is hereby given tttat 


cent. per annum) u 
ence shares of this Co: 
declared for the half year ¢ 
30, 1926. Payable on Ki 
August, 1926, to sh 
June 30, 1926. 

By order of the Board. 























Toronto, July 6, 1926. 
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Credentials of a high order. 


Toronto, Ont. | 
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Small City Daily 
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General Publication 


A 
Business Paper 
or 


By a Responsible Party. 
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FINANCIAL POST 
Toronto, Ont. 
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F. J. HOOPER, 


Notice is hereby given that 
terly dividend of One Dollar ($100) 
per share has been declared on 
Common Stock of the Abitibi P 
& Paper Company Limited, payable 
the 20th day of July, 1926, to share 


W. H. SMITH, 


CORPORATION LIMITED - 


of 4 per cent. (being at the rate of 8 
n paid up F 
rporation has. 


HIGH GRADE 
EXECUTIVE — 
tical knowledge of ‘samen 


General © 
and Cost Accounting, available 


Is especially qualified to fill 
—— of Comptroller of large 


Primarily interested in finding 
a real job offering a future. . 


Box 220, FINANCIAL POST, 


A Group of Publications 
Correspondence Will Be Treated 


Box 216, FINANCIAL POST, 
Toronto, Ont. 








YOU HAVE A PUBLISHING 
PROPERTY WHICH You 
WOULD SELL TO A RELI- 
ABLE PARTY AND WILL 
SEND FULL PARTICULARS 
IT WOULD BE TREATED AS 
CONFIDENTIAL. 




































Tenders will be received y 7 
o’clock noon, on Saturday, Jj 
























‘eae 


bentures, dated July Ist, 1925; due 


By-law No. 903—$16,636.81—5%, 
Sinking Fund Consolidated Debt De 
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right 
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W. M.-McDONALD, 
Secretary-Treasurer. 
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LOST ON WHEAT 
CARRIAGE IN ’25 


ing Analysis is Pre- 
sented by Sir Henry 
Thornton 


GOOD FOR BUSINESS 


fit to West Reflected in 
Dernereased Traffic Because 
of Better Buying 
ace betere the alot 
—Just ore the se 
Ml vip National Railways and 
Shipping closed its sittings for the 
session, a very interesting return = 
put in by Sir Henry Thornton. This 
return was an analysis of the freight 
operating results of the western re- 
gion of the National Railways, ex- 
the Duluth, Winnipeg and 
Pacific Railways. It covered operat- 
results for three calendar years, 
m8, 1924 and 1925. = oceans de- 
tailed figures as to ton mileage, as 
operating expensese, and as to 
7 net, the traffic being di- 
eta berwcen grain and other traf- 
one outstanding feature of the re- 
sult was that there was a loss of a 
little over half a mill (0.59 mills) per 
ton mile on the carriage of grai 


n in 
while 
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ways. It shows, in t 
revenue ton mileage 
other traffic. It sho 
ton —ve which is the measure of 
the work done by the railway 
in traffic. This is also di- 


figures taken from the o 
ords of the railway. 
expenses in total are also actual fig- 
ures and on the basis of the gross 
ton mileage, checked by other consid- 
erations, these have been segregated 
by the National Railway officials as 
m grain and other traffic. The 
net operating results are then se- 
cured by the natural process of de- 
ducting the operating e as 
allocated, from the operating reven- 
ues for grain and for other traffic. 

The return just quoted was a sub- 
ject of considerable discussion in the 
committee. Hon. C. A. Dunning, who 
was then Minister of Railways, took 
strong exception to the results se- 
cured by the analysis, especially in 
terms of the ton mile figures. He ob- 
jected particularly to the statement 
that “the railway lost a little over 
one-half mill per ton mile for 
hauling grain” in 1925. W. D. Euler, 
who was chairman of the committee 
and who is a stout advocate of gov- 
ernment ownership, suggested on the 
other hand that the statement spoke 
for itself, and that it was taken from 
the 7 of the compeny. 

Mr. ning went on to argue that 
the figures were not a true picture of 
the case because they did not include 
the railway journey east of Fort Wil- 
liam. “It ic che same grain which is 

moved,” he said, “and if we are 
considering the relationship of the 
total earnings of the system, we ought 
at least to take the whole system.” 

Sir Henry Drayton, formerly chair- 
man of the Board of Railway Com- 
missioners, took a hand in dis- 
cussion and suggested an explanation 
as to why, in spite of the low rates 
on grain and in spite of the loss 

in the return prepared by the 
Nationa] Railway officials, the tetal 
railway operating net was higher 
mg years when there was a good 
Top and consequently more grain was 
moved. He remarked that where the 
railway was probably losing money 
on grain “is where you pro-rate down 
2 connection with the long hauls, 
‘ontinuing your pro-rating to the 

A ay your expenses meet.” 

. have always taken the position,” 

id Sir Henry in dealing further 
pa this question, “that a though on 
oe these grain rates are low, the 
fic in rates, or rather the grain traf- 
it prt’ the resultant business that 
creane res With the tremendous in- 
eae that it gives to the purchasing 
benefit “¢ the West, works to the 
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hauls. Nevertheless, 
there is a large resultant profit in it | 


ane out of the traffic which that | 
= movement in turn makes, and | 
will always find it the same.” | 
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$3,642,000 $3,267,0 

Week eng anadian aational et 

Shel . 1926 Ch: 

_ daly 7 $5,082,982 $4,289,8744.$743,108 
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Grain 
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Per ton mile 


ting Revenues— Amount 


Opera 
Grain from Rates 





23,787,921 
Grain Other Sources 415,328 
Total Grain 24,203,249 


Other Traf. from Rates 31,513,767 
Other Traf. from Ot’r S’urces 583,718 


$2,047,485 


Total Other Traffic 
Traf. from Rates 55,301,688 
Total Traffic from 
Other Sources 949,046 


Total Traf. fr’m all S’r’c’s 56,250,784 
nses— 


Operating Expe 
GRUBER occcce cecce 6,850,898 
Other Traffic ..... 19,587,874 
eeece ceccce 46,488,772 
Operating’ Net— 
eeee. esecsce x2,647 649 
Other Traffic ..... 12,459,611 
Weted 20c ccccece 9,811,962 
Bureau of Statistics, Montreal, April 5, 
xIndicated deficit. 
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7.57 
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x0.59 
4.20 
1.82 
1926. 
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mining operations have been, this becoming one of the wealthiest 
country is only upon the threshold of nations in the world. 














THE FINANCIAL POST 
Operating Results on C.N.R. in West 


CANADIAN NATIONAL RAILWAYS 


Analysis of Western Region Freight Operating Results 
(Exeluding Duluth, Winnipeg and Pacific Railway) 

















1925 1924 
4,460,775,350 4,023,295,742 
2,968,180,849 2,646,533,907 
7,428,956,199 6.668,829,649 

60.05 60.33 

39.95 39.67 

16,230,786,818  13,568,208,6738 

8,806,312,805 7,9569,868,622 

6,424,474,013 5,608,334,151 

57.82 58.67 

42.18 41.38 

Per ton mile 

Amount Mills Amount 
21,180,082 5.26 22,817,922 
879,078 -10 475,086 
21,559,160 5.36 28,298,008 
29,698,100 11.28 29,752,053 
531,511 -20 619,583 
30,229,611 11.48 30,371,636 
60,878,182 7.68 52,569,975 
910,589 1 1,094,669 
51,788,771 7.76 53,664,644 
27,678,440 6.88 29,511,784 
19,494,516 7.87 21,965,214 
47,167,956 7.07 51,476,948 
«6,114,280 x1.52 «6,218,726 
10,735,095 4.06 8,406,422 
4,620,815 6.68 2,187,696 


1923 
4,350,643,572 
2,972,124,292 
7,822,767 ,864 


59.41 
40.59 


14,987,258,108 


8,591,855 ,946 
6,895,402,162 


57.83 
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STRIKES HURT 
BRITISH TRADE 


$500,000,000 Decline in First 
Four Months — Shipping 
and Industry Crippled 


The damaging effects of strikes on 
trade and production are being shown 
by British statistics now available. 
Great Britain’s foreign trade for the 
first five months of this year show a 
decline of £118,100,000, compared 
with the corresponding period in 1925. 
Exports at £288,107,206 declined by 
£45,658,p74; imports at £505,036,262 
by £61,528,811 and re-exports at £55,- 
845,648 by £11,003,238. The biggest 
drop is in the May figures which 
show the direct effect of the strike, in 
a decline of £48,000,000 compared to 
fay last year. The May figures in- 
clude the period of the general strike 
in the first fortnight and the coal 
stoppage throughout the month. The 
full effect of these causes is not yet 
shown as importers are allowed a 
fortnight and exporters six days in 
which to prepare their statistics. 
April trade, therefore falls into the 
May returns to a considerable ex- 
tent, and the full story of Britain’s 
losses in trade due to the strike will 
not be visible until the publication of 
the June returns. 


Threat of the coal stoppage had, 
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however, already made itself felt in| B.C. THINKS CANADA 


April, when foreign trade returns de- 
clined by £17,130,000, compared to 
April, 1925. 

The most obvious effect of the 
strike on industry is shown by a de- 
cline of £6,725,600 in imports of ra\ 
materials in May, compared to May, 
1925 This decrease would have 
reached nearly £8,000,000 but for an 
increase of £1,150,000 in rubber im- 
ports. Wool and woolen rags were 
down, +3,051,000 cotton and waste 
£1,109,960—partly owing to lower 
prices—and wood and timber, £1,094,- 
600. Imports of manufactured arti- 
cles were down £9,901,000. 


Much of Damage Hidden 


These figures show the obvious and 
immediate effects of the strike, but, 
as Mr. Baldwin said recently, much 
or the damage is hidden and will be 
felt only later. Contracts have been 
cancelled and markets lost which in 
séme cases will never be regained. 
The Germans are making every ef- 
fort to adapt their coal to the require- 
ments of former British customers, 
while in the week ended June 14, con- 
tracts for more than 275,000 tons of 
coal were made with the United 
States by British shippers. 

The British nation is paying a 
heavy price for the failure of the 
coal mining industry to manage its 
own affairs. 





BUNGLED TRADE PACT 


Imposition of Dumping Duty on 
Butter Unfair to Sister Nation 
Under Southern Cross 
From Our Own Correspondent. 

VANCOUVER. — Imposition of the 
dumping duty on Australian butter was 
“a tactless piece of bungling,” in the 
opinion of critics of the late govern- 
ment’s handling of trade relations be- 
tween Canada and the Commonwealth. 

Those who find fault with the dump- 
ing duty contend that it seems inevit- 
able, whenever the development of trade 
between the two dominions is sought, 
that politics should enter the situation 
and seriously handicap the attainment 
of satisfactory results. 

The agreement reached last year be- 
tween Canada and Australia was re- 
garded as the first of a series which 
might finally result in an enormous ia- 
crease in trade between the two coun- 
tries. The agreement did not work out 
as well as contemplated, and Australia 
has sent a commissioner here to investi- 
gate and, if possible, find out the rea- 
son for the apparent failure. It is un- 
fortunate that he should arrive at a 
time when Canada is beset with politieal 
uncertainty. 

“There is no doubt that Canada has 
handled the Australian question badly,” 
says the Vancouver Province, which has 
shown special interest in the trade 
treaty negotiations throughout their 
progress. 
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e Key to Canada’s 


Mineral Wealth — 


its mineral development. 


leadership in the production of cobalt, a NN ea UNE 
asbestos and nickel, Canada has a by eesar a cae “ 
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THE FINANCIAL POST 


REAL FUTURE FOR Friday Mines Enter New _ 
MANITOBA CAMP Area in South Lorrain 


; Friday Silver Mines has been incor- 


: i porated with a capitalization of $2,000,- 
Area Was First Discovered Be- 000 for the operation of a group of 10 
fore Yukon Rush, But claims in South Lorrain Township about 
WwW Neglected four miles south of the Keeley Mines at 
as g. the head of Black Bear Lake. The prop- 
cg pee erty is most easily reached by way of 
' eats aeons aa ae io the Jakes east of Temagami, “eae aa 
ust comple a i 
ae ee Sake aren, Contrel Ment- small portage being necessary. 
toba says that if the merits of this dis- 
trict were properly realized, we would 


Three of the claims comprising the 

holdings of the company were pur- 
have many more prospectors in it, men 
who would be glad to leave less likely 
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News of the Mines: *??*tnd'investors 


Conducted by DANIEL E. CUSHING, Mining Editor, The Financial Pest. 
QUEBEC COPPER presidents, W. P. Alderson and A. A.|O] JD) SMELTER WILL 


TIES ARE AH Chitty, Sault Ste. Marie; N. A. RESUME ON COAST 
PROPER Big Production of Precious and 
IN ONE COMPANY 


Timmins, Montreal; A. A, MacMartin, 
Base Metals Makes Out- 
Alderson and MacKay In- 



















































chased from C. J. Price and H. B. Arm- 
strong for a cash consideration and a 
portion of the stock of the new com- 


Montreal; W. B. George, Eganville, On- 
look Good 


tario; E. L. Myers, Johnsonburg. 
Frem Our Own Correspondent 


Central Manitoba 


Dome and Noranda 
Synydicate A 





Are Market Features 
; he 
. . R.—Resumption of opera-| fields for one of such promise. And t pany. The other seven were staked b : = 
terests Allot Shares— There has been a broadening of in- shot at tae Leto omelter on Van- district needs prospecting, for while the | the purchasers, who are Detroit poopie. solidatiz 
terest in the mining market recently f in-| first gold was discovered in this dis-| Tyree veins have been partiall 
Market Moves Sharply . couver Island after several years 0 r 1896, bef the Pp y pro- 
and prices for stocks have developed |, tivity marks an important step in the|trict as far back as Y oed other | *Pected on the claims. The main vein 2 
: strength in many sections of the list. t of lead, zinc and copper| Yukon, Cobalt, Porcupine and other! ows a width of two and a half feet Winnipeg. —Henry + 
Exploration Co. shares ; se developmen , P been thorough! 

Towagmac tted, 150,000 shares | For, this season this is taken as @| properties of the coast section of Brit-| fields, it has never yet Sa magianen, of cobalt bloom, calcite and nicolite. It ident of the old Ce 
are jyst being allo jerstood that the | 00d indication of the success attend-|jsh Columbia. prospected by ee ah aiwteel aa mis. | 228 been stripped for a length of 300 es, and one of the 
at $1.50. It is u friends of the| 2g, the summer’s operations in the| H. B. Thomson, former Canadian food | On the other ae _ mit in on some of | .°¢t_ 2nd four test pits have been put , just . 
shares were offered to friends of the) _>icus camps. Interest has largely|controller, and Herbert Carmichael, of| managed attempts a re in slowing | 2°, 0” it to a depth of six feet, show- 2 where in company. Wi 
members of Pioneer Exploration Co.| .oitneq in Dome and Noranda, the| Victoria, are the principals behind the|the properties have cm ov “with the ing the outcroppings to have a uniform ther directors, Howat 
and were many times over subscribed. former because of a rather sensa-| Ladysmith smelter and they announce | UP the work of deve aan ists on width and heavier mineralization in the Send for fr ; a Boston, and A. D. 
The certificates are not all delivered tional slump and the latter on strong | that a new process now used extensively | prominent dion te as oe = s into | ottom of the test pits than at the sur- or free map of the Roam ain arran with . 
@; yet, but the _—— selli ae 4 buying and higher prices in Utah will be installed, ogee this « district, he ‘believes that it is now tere — — oe _ also — VICTOR RIGOT& 6 Sons for the consolidati 
keen demand and are selling aroun 7 - | bei to separate zinc and lead from . oom and calcite, and it is expecte Members treal ek tral 

z a Dome dropped as low as $10.25 in| the ore as well as copper exclusively.|0m the eve of substantial and sane de-| they will interest the vein further east. $5 St. Francols Kavier 04 with tans ae oy 


$3 now. Towagmac will hold the in- 
terests of Messrs. Alderson and Mac- 
kay in Boichatel, part of which are 


velopment, and that it will prove a great 
source of wealth to Winnipeg and Mani- 
toba. 


The main fracture has northeast-south- 
west strike and has been traced for 
some distance. 


Establishment of such a smelter meets 
a demand that has been voiced by min- 
ing men for some years, but whether it 


New York. As frequently in the 
past, the sharp movements of this 
stock are evidently due to speculative 


along the same belt, ar 
Anglo-Canadian Expk 
situated on Bull Dog 


section of the province remains to be 
seen. 


The company has acquired from the 
Pioneer Exploration Syndicate the fol- 
lowing properties and assets, and, in 
return, pay to the Pioneer Exploration 
Syndicate 700,000 shares fully paid 
stock. 

Following is a list of holdings that 
have been taken over by the Towagmac 
Bxploration Company, Limited: 

1. The-treasury of the Pioneer Ex- 
gloration Company. There will be a 
small cash balance in this treasury af- 
ter the organization expenses, etc., of 


GORDON P. O'REILLY & CO. 


Investment Stocks 
and Securities 


three quarters of a million dollars in 
developing their property. This prop- 
erty, he says, is rapidly approaching the 
production stage and gives every indica- 
tion of becoming a successful and pro- 
fitable gold producer. Camps and build- 
ings for the men were very comfort- 
able, Mr. Young said, and vegetables are 
being grown successfully for their con- 
sumption, very close to the mine, while 
cattle and hogs are also being fed on 
an embryo farm for the same purpose, 

The Cryderman claim, owned by the 
Mining Corporation of Canada, and from 
which very spectacular samples of ore 
have been taken, was also visited by 
Mr. Young and party. The 250-foot 
level has been reached in the shaft, and 
lateral work is now being undertaken. 


under opti Timmins interests. : we i in prope 

The fects of the new organization | influences which are not entirely free | will be able to take care of a sufficiently a rice e mel a e 

follow: of suspicion of manipulation. Those|large proportion of the enormous ore) jy 10. has 7 crew of about 50 men at ISBELL LOGAN i ioe Son 
who are bearish on the stock point to| output available in the southern coast work and have expended approximately ’ vu oe po im 


nearly three square m 
claims, including near! 
along the so-called “Wa 
ig the pioneer find of 

the central Manitoba-f 
as well as a la gr 
near Bull Dog Lake, so: 
distant from the main a 
the centre of the ma 
“Wadhope,” the princip 
district, where there 

quarters for more than 
The Eclipse shaft o 
Manitoba is 390 feet d 
the lower level a winx 
eently sunk on the v 
total depth from the s 
dip of the vein to date 
feet. No change in g 
ditions has been found 
of the winze is in ore 
and over $10 in value, 
eoupled with the long 

vein on the surface 

of a mine of | 
the consolidated compa: 


Shows Up W 


the warnings about the property pet- 
ering out—which the public has not 
been inclined to accept seriously in 
the past—while those who believe that 
there will be a recovery take the stand 
that even if the dividend were cut 
in two the stock would be worth more 
than it is now selling at. There are 
those who favor the stock who believe 
that not only will Red Lake make 
good but that the present property is 
not done by any means and that when 
the new company have been paid. it is there are plenty of other good 
2. The Pioneer Syndicate Organiza- properties now available close at 
-tion. This consists of = Se (ae hand 
field organization under the irect : . 
supervision of Alderson & MacKay, con- As _for een ae saree der 
sulting engineers, Montreal. An agree- | Price sehen ae the cbiliti & f thi 
ment with Alderson & MacKay whereby | realization of the possibilities of this 
they are to assume management of the| Property and its chances of becoming 
company and be responsible to the direc-| one of the big mines of the world. 
tors. . | A further important discovery of ore 
8. A thirty-five per cent. equity in the|is reported which increases the po- 
following mining ¢laims: M.L. 1951,| tential assets to a considerable degree. 
1952, 1953, and T 2986, 2987, 2988, 2989,| Another ebec_ stock in demand is 
and 2990, containing eight hundred|Towagmack, which owns::a 35 per 
acres, or more. or less, in Boischatel | .ent, interest in the Alderson-Mackay 
Township, Quebec. Surface diamond property. Buyers are seeking this 
drill exploration has indicated large). and offerings ‘are email. Hel- 
bodies of valuable copper-gold ore. a ee gs an ae oinat 
A sixty-five per cent. interest in the | "Ser 28s 1 m ig cema oF & 
claims mentioned in this section have| Prices. Keeley has advanced on new 
been optioned to N. A. Timmins, Incor- — interest. Mining corporation 
moved up close to $3.50. —_ 


porated. Following we give a brief sum- 
mary of the contents of this option:| sing has shared in the generally 
ter market. 


$10,000 was paid on signing the agree- 
aaa and $90,000 is to be paid on Janu- 
ary 1, - 

It is agreed that a company will be 
formed with a capitalization of at least 
seventy-five per cent. of the ore re- 
serves. The property shall be turned 
ever to this company for at least fifty 
per cent. of the capital stock. The 
Towagmac Company, Ltd., will receive 
thirty-five per cent. of the stock that 


Mining Investme, 


190 St. James St., MO 
Main 3401 


Treat All Metals 

Shrewd mining men here contend that 
there is no use in advocating a smelter 
to treat copper alone. What is required 
is a smelter that will treat gold, silver, 
copper, lead and zine. The Ladysmith 
plant meets that requirement, at least 
in part. When the market is down on 
one metal, others can be profitably 
treated, but if a single metal is de- 
pended upon, then the industry must 
fluctuate with the rise and fall of that 
particular metal. 

There have been several copper 
smelters on the lower coast, but de- 
clining markets have closed them. Van- 
couver had a smelter forty years ago 
and it was in operation for only a single 
day because it concentrated on one 
metal. Another smelter was opened at 
Van Anda, but it was closed down more 
than a score of years ago. The Lady- 
smith smelter, first established in 1903, 
was closed. down in 1912. 

The phenomenal success last year of 
the Consolidated Mining & Smelting Co. 
at Trail is evidence of the possibilities 
for an up-to-date smelter, and probably 
its performance was largely responsible 
ao 73 reopening of the Ladysmith 
plan 


Keeley Exploration Made 
Good Progress in June 

During June, 125,029 oz. of silver and 
14,806 lbs. of cobalt were produced by 
Keeley Silver Mines. 

No. 28 vein on the ninth level had 
reached towards the end of June a total 
length of 73 ft. and averaged 115 oz. 
over 42 inches—21 ft. in this shoot 
averaged 1,800 oz. over seven inches. 

The upward extension of this shoot 
was located during the month on the 
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BINGO MILL NOW 
READY TO OPERATE 


Jos. Myers Put in Ten-Ton 
Plant for Testing 


—— I D. S. PATERSON & CO. 


N. A. Timmins, Incorporated, receives Jos. Myers, m ing director of 


eighth level, an assay of 1,600 oz. over 
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for the property. N. A. Timmins, In-| ,: four inches being obtained. The cross- 

corporated, through N. A. Timmins, bind | Bingo mines, announces that the mill/ cut on the eleventh level toward the end to the manufacturer, * - cers and dire 
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company, they would have the privilege of the vagaries of assay returns, with- Tommy Powell, well-known prospector, TORONTO GALT, ONT. 

of doing so provided they make the pay-|°Ut casting any reflection upon the/| has gone into the Quebec properties of Milton Herse Co Stocks at Timmins the ore devek 

ment of $90,000 and continue to spend at-| onesty of those making them, he had Marclay Mines, located in Boischatel Z mpany Specialists in Canadian ready warrant constructi 

the minimum rate of $5,000 per month. decided that the only practical and sane a Mr. Powell will take in with aim Mini: Sec riti from 250 to 300 tons ds 

N. A. Timmins, Incorporated, is to re.|¥2¥ to prove the intrinsic value of the| him a foreman and men who will com- Industrial Chemists and Engineers ng mrecees and it is expected that 
ceive from the treasury of the said com-| Bingo property was by mill run, and|mence surface work on the Marclay Montreal Winni —————S———S—SSS== will soon warrant a lar 
pany stock at the rate of 25 cents on the | therefore, at his own expense, he had/claims. Full camp equipment is now be- pes | operations than this, th 
dollar for the money spent on develop-|PUTchased and had installed the most| ing secured and it is expected work will en f the holdings £ 
ment, it being understood and agreed, | UP-to-date Ball Mill known with a capa-| be under way shortly. tion on jet i e <8 
however, that the sum to be expended | ‘it¥ for treating ten tons of ore a day. to be 60 
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interested in Can- 


A. Timmins, Incorporated, and shall re- 
ceive stock in payment at 25 cents on 
the dollar. 

It is further agreed that if, upon the 
incorporation of a company to take over 
the claims, it be necessary to issue 
treasury shares for further develop- 
ments and benefit of the company, the 
Towagmac Exploration Company, Lim- 
ited, shall have the privilege to under- 
write all such treasury shares. 


4. Seventy per cent. equity in 1,400 
acres more or less in Boischatel on 


greatest in the history of mining, and 
would give a fillip to mining in The 
Pas mineral belt such as no subsidized 
newspaper publicity could ever accomp- 
lish. Mr. Myers explained that the mill 
test would occupy from three to four 
months, and the whole future of the 
Bingo would depend upon the result 
of that test. However, whatever the 
outcome, the mill now installed would 
be of no further use to the Bingo, for 
reasons which were obvious. 
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also have 150,000 shares of stock in the 
treasury which can probably be sold, if 
necessary, at a much advanced price. 
Officers and directors.—President, J. 
J. McFadden, Spragge, Ontario; vice- 
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tral Manitoba and ‘Wad’ 
Synydicate Are Con- 
solidating 


A. Wentworth, 
— — 
of the new consolida- 
ot st returned from London, 
y with two of the 
Clark Davis, 
A. D.. Miles, 

sangha wh y 
consolidation of the hold- 
eS Geatrel Manitoba Mines 
those of the “Wad” syndicate 
the same belt, and those of the 
Canadian Explorers Limited, 
on Bull Dog Lake. The en- 
Central Manitoba Mines Lim- 
ow operating under a Manitoba 
» embraces in its holdings 
three square miles of mining 
jucluding nearly three miles 
the so-called “Wad” zone, which 
pioneer find of importance in 
the central Manitoba-Red Lake belt, 
as well as a large group of claims 
near Bull Dog Lake, some three miles 
distant from the main area. At about 
centre of the main holding is 
“Wadhope,” the principal camp of the 
district, where there are excellent 

quarters for more than 100 men. 


The Eclipse shaft of the central 
Manitoba is 390 feet deep, and from 
the lower level a winze has been re- 
cently sunk on the vein, giving a 
total depth from the surface on the 
dip of the vein to date, of over 500 
feet. No change in geological con- 
ditions has been found, the bottom 
of the winze is in ore 5% feet wide 
and over $10 in value, all of which 
soupled with the long length of the 
vein on the surface promises the 
gaking of a mine of large size by 
the consolidated company. 


Shows Up Well 


Two thousand feet west of the 
Eclipse shaft, the Growler shaft is 
now nearly 100 feet deep in excellent 
ore. At the east end of the area, 
only surface work has been done to 
date, with the exception of a diamond 
drill hole to determine the dip of 
the vein, which is practically ver- 
tical in this section, whereas there 
is a distinct dip to the south in the 
neighborhood of the main shaft and 
at the west end. In this east end, 
however, are several excellent sur- 
face showings, one of them showing 
sm average of 17 feet of $20 ore for 
a considerable distance. 

The officers and directors of the 
consolidation remain the same as 
heretofore, with John Taylor & Sons 
one of the most successful firms o 
gold mine a of the world, to 
ect as consulting engineers and man- 
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, the best loca- 
for a mill is yet 
60 development 
than hereto- 


Vipond’s Enlarged 
Reflected in June Figures 
During June, 5,649 tons of ore were 
milled from which $52,400,000 were re- 


practically completed towards the end 
of the month and is already reflected 
in the slight increase in tonnage milled 
and bullion produced. 

rground work is progressing 
steadily and generally favorably. 


MINING STOCK QUOTATIONS 
Week Ending July 13 
High Low Clese Close 
for for July July 
wk. wk. 
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_ FORT WILLIAM.—One of the most 
important discoveries made in the Beard- 
more district was unearthed at Jack- 
pine, when one of the claims owned by 
T. Delbridge, of Port Arthur, and Gor- 
don Mckaren, of west Fort William, a 
vein of goid running 3,000 feet, with an 
average width of 4% feet, was found. 
Surface gold was panned along its en- 
tire length. 

The two prospectors have 800 acres, 
in 20 claims, and are very pleased with 
their claims thus far. 

_ “We staked our ciaims on the snow 
in March,” said Mr. Delbridge, “and 
have been working ever since the snow 
disappeared. We expect great things 
from this last find, and those who have 
seen it consider it extremely valuable.” 


Active Operations to Start 
In the Beardmore Area 


Active operations in the Beardmore 
gold area are expected to commence im- 
mediately. This area is located on the 
Canadian National Railway within one 
hundred and fifty miles east of Port 
Arthur. The name of the area came 
about through the original discovery of 
free gold having been made near Beard- 
more station, but later finds has extend- 
ed this known field so far that the 
name now applies to the area between 
Nipigon Lake and Long Lake, prin- 
cpally along the water courses of the 
Blackwater and Sturgeon Rivers, a dis- 
tance of over fifty miles. The prin- 
cipal stakings made to date, comprising 
nearly a thousand claims, parallel the 
right-of-way of the railway from Warne- 
ford station to the divisional point of 
Jellicoe, mostly on the South side of 
the railway, and this same geological 
formation continues easterly to Long 
Lake, with occasional staking along the 
whole strike of formation. Very promis- 
ing finds have been made close to the 
stations of Warneford, Beardmore, 
Jackpine, Nezah, Jellicoe, Kinghorn, and 
Langmuir within a year’s prospecting 
time after the original discovery was 
made, through the work of a handful of 
active prospectors. 


CONIAGAS MAKES NEW FIND 


COBALT.—Coniagas has a very im- 
portant discovery in Mountbray town- 
ship, Quebec. Details of it are not known 
on the street, but it receives confirma- 
tion in quarters close to the fountain 
head, and that is all that can usually be 
said about anything Coniagas does. 


REORGANIZATION OF BALDWIN 


F. S. Short, president of Baldwin Gold 
Mining Company, Limited, has sent out 
a circular calling a special general meet- 
ing of shareholders on July 23 to ratify 
a by-law for the reorganization of the 
company by a transfer of the assets to 
the Baldwin-Kirkland Gold Mines, Lim- 
ited, to be incorporated with an author- 
ized capital of 5,000,000 shares of $1 par, 
of which Baldwin Gold Mining Company 
are to receive 2,499,990 shares. 


GRANBY TO INCREASE OUTPUT 

VANCOUVER.—Prospective improve- 
ment in the market for copper, as well 
as current stability, is a big factor in 
the present situation surrounding the 
Granby Consolidated Mining, Smelting 
and Power Company. The company is 
making considerable progress in the 
matter of expanding its production at 
Anyox and Allenby. Work of increasing 
capacity at the former mill from the 
present level of 3,000,000 lbs. of copper 
per month is progressing satisfactorily, 
and part of the higher capacity will be 
in operation this summer. 
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Good Production for 
Mining Corporation 

Total silver production from the Cobalt 
and South Lorrain properties of the Min- 
ing Corporation of Canada for the quar- 
terly period ending June 30 amounted to 
563,780 ounces. At Cobalt Lake, develop- 
ment work, says President J. P. Watson, 
has been very satisfactory, drifting hav- 
ing put in sight additional new ore at last 
equal to that extracted. 

At Townside City, on C vein, drifting 
extended the ore shoot a further 36 feet, 
and on a branch of C a drift 65 feet long 
has been so far all in ore. Further explor- 
ation work is planned in the southern 
part of the Townside property. The mill 
of the Cobalt Reduction Company was op- 
erated at capacity during the period on 
Cobalt and South Lorrain ure. 

In South Lorrain 


On the Frontier, Crompton and Little 
Keeley properties in South Lorrain, a to- 
tal footage of 1,254 feet of drifting, cross- 
cutting and raising was completed during 
the period. In addition, cousiaeraple work 
was done preparatory to sinking by winze 
to the lower diabase keewatin contact. 
There were no outstanding developments 
during the period. A considerable addi- 
tion was made to a high-grade shoot pre- 
viously exposed on the Watson vein, on a 
sub-level above the 150-foot level. Also on 
the same vein a shoot of mill-grade ore 
was developed. 


Cryderman Down 275 Feet 


At the Cryderman property in Mani- 
toba during the period a shaft was sunk 
275 feet and levels are now being estab- 
lished at depths of 150 and 250 feet. The 
shaft which is located on the hanging 
wall side of the main vein cut that vein 
from 102 to 125 feet, where it showed 
an eight-foot width of well mineralized 
quartz and schist, which showed good val- 
ues in panning. The discovery vein, lo- 
cated to the north of the main vein, will 
be reached with a short cross-cut. Assay 
equipment is at present being installed 
and results in drifting during the coming 
period will be carefully checked. 


Crown Reserve Company 
Will Now be Reorganized 

MONTREAL.—At a_ special ‘general 
meeting of the Crown Reserve Mining 
Company, the directors’ resolution of re- 
commendation was unanimously carried. 
The resolution was to sell the property 
and assets real and personal to a ¢om- 
pany to be incorporated under the Ontario 
Companies Act, with the name of the 
Crown Reserve Consolidated Mines, Ltd. 
(no personal liability), and capitalized 
with a share value of three million dollars 
flivided into three million shares of $1.00 

ach of whith two million five hundred 
housand shall be ordinary shares and five 
hundred thousand shall be preference 
shares and rights therewith. 

The preference shares will carry a cum- 
ulative participating dividend of eight 
per cent. from January 1, 1927. 

The shares of the new company will be 
distributed to the shareholders of the 
Crown Reserve Mining Company at the 
rate of one of the new for three of the old. 

The president stated that the company 
is still solvent, having liabilities of $19,- 
595.37 and $11,259 on hand in addition to 
the plant at the mines, which he estimated 
at $100,000. 


JUMBO VEIN IN THE FOLEY 

Reports from Mine Centre, Ontario, 
state the “Jumbo” vein has been en- 
countered at a depth of 850 feet in the 
Foley Mine there, and is so far pierced 
to a width of 13 feet without the other 
wall having been reached. At 400 feet 
this vein was stated to be six feet wide 
and to have carried about $16 per ton. 
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Hazelton Has Much 
Drilling Completed 

James Hazelton, president Hazelton 
Porcupine Mines stated that in the past 
year 2,060 feet of diamond drilling has 
been completed, consisting of seven 
holes. These holes indicated a graphite 
fault in the vein system No. 4 and No. 
5. No. 7 hole indicated grey porphyry 
analysis, of which showed silica content 
to be 72 per cent. 

Mr. Hazelton, in the report, says in 
part: 

“During the past year the results of 
development work have been highly 
satisfactory and give us every encour- 
agement to proceed with our develop- 
ment campaign as aggressively as pos- 
sible. The geological data obtained have 
been of greatest importance and have 
proved conclusively that our Nos. 4 and 
5 vein system are identical to that of 
Hollinger, McIntyre and Vipond. The 
deep-seated ore bodies of the McIntyre 
lie adjacent to a graphite fault running 
parallel to the contact between the por- 
phry dykes and the keewatin schists. 

“The year’s developments have been 
so favorable that it has becn deemed ad- 
visible by your directors i» acquire as 
much property adjacent to the then 
proved contact as possible, therefore, 
during the year we have increased the 
company’s acreage from 240 acres to 
800 acres, all of which has excellent 
prospects.” 


PREMIER DIVIDEND ASSUR 

VANCOUVER.—It is reliably stated 
here that without any further discover- 
ies, Premier Gold Mining Co. will be in 
a position to continue the present divi- 
dend for at least the next five years, and 
very likely a long time beyond this. 


OSTROM GOLD MINES 
Diamond drilling is progressing fav- 
orably on Ostrom Gold Mines, Boston 
Creek district. The veins drilled show 


a widening at depth with increased 


|, mineralization. It is hoped to start the 


third thousand feet of drilling the end 
of this month and the management are 
confident. this amount of drilling will 
give them the necessary information for 
purpose of shaft sinking. 


DISCOVERIES AT SNAKE LAKE 

Staking of mining clainta continues in 
the vicinity of Snake Lake, at the head 
of Lake Packwash, on the. Red Lake 
water route, and minirig men are ex- 
pre g much interest in‘the discovery 
of the calcite lead made by Major Cock- 
burn, of Toronto. ' : 

The discovery of the calcite lead is 


‘ 


indicative of the presence of gold or 
silver, or both, but is usually associated 
with the deposition of silver. Further 
developments are awaited with interest. 
Engineers Head New : 
Exploration Operation 
Northern Pontiac Mining Co., a rather 
interesting prospecting and exploration 
operation, vouched for by some rs 
men, has made its appearance. J. F. B. 
Davies, late engineer for Huronian Belt 
and who has covered every section of 
Quebec, is one of the principals. Others 
are J. C. Carroll, also late of Huronian 
Belt’s field staff; Major Bolger, late of 
Hollinger; W. H. Woods, engineer, and 
R. Murdie, Timmins. The proposition is 
well backed by northerners. The com- 
pany has 3,500 acres of well located 
ground in three townships, two groups 
in each township. These properties ad- 
join or are near properties being worked. 
These are considered only as a nucleus 
and it is intended to option or stake 
ground whenever and wherever a favor- 
able opportunity presents itself. Messrs. 
Davies, Bolger and Woods have just 
come out of Chibongamon, Northern 
Quebec. The new company is capitalized 
at $100,000. 


NEW MAP OF THE YUKON 


A geological map of a part of south- 
ern Yukon on a scale of four miles to 
one inch has been published. It in- 
cludes the Whitehorse mining district 
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and covers an area extending from 
Windy arm to about eighteen miles 
north of Whitehorse and about thirty to 
thirty-five miles east and west of the 
Whitehorse and Yukon railway. Copies 
may be had on application to the diree- 
tor, Geological Survey, Ottawa. 
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the files of investment houses, institutions investing 
funds, banks, libraries, etc. “* a 
For such companies, ‘as well as for vestors, 
lawyers preparing offerings, for tors, ete., The 
Financial Post Record of Pros will be exceed- 
ingly valuable. It will save money now spent in keep- 
ing records. It will make these records 

Where are those files of ee of even five 
years ago? The Financial Post Record of Prospectuses 
is being built to endure. 

The first edition, covering the months of Janu to 
June, 1926, will be ready in a few days. It will be a 
handsome volume, 9 by 12 inches, and bound in red 
buckram with black leather back and corners. It will 
be beautifully stamped in gold leaf. Throughout, the 
volume is one of beauty and permanence. Successive 
volumes will constitute a record of ever growing value. 
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an offering of stock or bonds. This publication, by 
reprinting the prospectuses of issues exactly as they 
run in The Financial Post, will be always available to 
give the desired information. Every important offering 
of new securities brought out in the first six months 
of 1926 will be published in this record to appear the 
middle of July. 


In addition, annual statements of Canadian companies, 
banks, public utilities, industrial companies will be 
incorporated. Addresses delivered at annual meetings 
will be included and will provide a year to year record 
of the development of companies and the business his- 
of the country. Tender notices of municipalities 
and dividend payment record will also be included. 
An important feature of this book will be a complete 
record of all bond sales made during the half year. 


Obviously, The Financial Post Record of Prospectuses, 
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The most competent authorities in Canada 
capable of making thorough investigations 
into existing conditions and to counsel inves- 
tors as to protective measures. 
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Orders are now being accepted. 
Single Copies $5.00. 
Five copies or more for banks, investment houses, etc., $4.00 per copy 
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GREATER PROMISE 
FOR OIL IN WEST 
THAN EVER BEFORE 


Search for Petroleum Has 
Been Going on Since 
1884 


By G. G. OMMANNEY, M.E.I.C., M.1.C.E. 

The search for petroleum in West- 
ern Canada, first undertaken about 
1884, and prosecuted in various sec- 
tions of the country with quiet per- 
gistence or spasmodic outbursts of 
enthusiastic energy since that date, 
has to-day reached a phase of greater 
interest and promise than ever be- 
fore. Since 1884 over 400 wells have 
been started at various points in the 
Prairie Provinces and the Mackenzie 
River Basin, many of which have not 
been completed but which accumu- 
latively have added to and confirmed 
the conviction—now also a certainty 
—lo entertained, that somewhere 
sabetiying these vast areas will be 
discovered petroleum pools of com- 
size. 

This conviction is not the outcome 
of uninformed optimism put is based 
on known geol 
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at Calgary, 29.5 mil 
eee eet ding 1925, 156,766 bar- 
rels of naphtha were , the sales 
averaging 430 barrels a day for 366 
‘and during the first part of 
1 as high as 579 barrels for 90 


This remarkable discovery has etim- 
ulated development in that fieid, and 
work is now in progress on 15 new 
and many new wells are 
It is believed that the 

indicates the 
uch larger oil pool 
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MAKING IT EASY TO 
PAY YOUR WAY ON THE 
SUMMER VACATION 


(Continued from page 15) 
bank would negotiate it in francs at 
the current rate for cheques on Lon- 
don. In each place, of course, the 
bearer would have to produce evi- 
dence of his identity as the rightful 
bearer of the document. Such cheques 
would be paid the London Bank 
and charged to Canadian corres- 
pondent, which in turn upon advice 
w charge its customer at the cur- 
ren* rate for crafts on London plus 
its commission. This system was far 
cheaper than the old method, and was 
only possible through the arrange- 
munts made by Canadian banks with 
. foreign correspondents, so that the 
commission charged by the banks, 
and which they had to share with 
their correspondent was well earned. 

This system is still in wide use. It 
has one great advantage over the 
newer system of travelers cheques, in 
that, generally speaking, it may be 
compared to a letter of introduction. 
It gives the bearer a better standing. 
It is an evidence of his reputation 
with his bankers, when, over their 
signature, they authorize their cor- 
respondent = ee the a 

up amount stated in 

the letter, 

Travelers Cheques 

_ Travelers cheques are a compara- 
tively recent development. They were 
first introduced by express coinpan- 
jes for the use of travelers in the 
United States, which has no system 
of branch banks. Later their use was 
extended to Europe. At that time, be- 
fore the late war, exchange between 
most countries ruled around par, and 
e cheques, drawn in’ American 
dollars. were wade payable in the 
Various countries at fixed rates of ex- 
change, so that the bearer could know 
finitely in advance just what funds 
he would receive when he wanted to 
negotiate one or more. These rates 
naturally were fairly stiff, so as to | 
cover any ordinary fluctuations in ex- | 
change. The bearer bought the | 
cheques at their face value in dol-| 
lars plus a straight commission of | 
% of 1 per cent, and when negotiated | 
at the fixed rates abroad the charge | 
when figured on a percentage basis, | 
was no doubt high, but not high in | 
reality for the service rendered. Later | 
the banks began to sell travelers | 
cheques on the same terms. For trav- 
elers abroad, expecting to use moder- 
ate amounts, they are unequalled. 
They are drawn for moderate 
amounts, so that the traveler is not 
under the necessity of carrying large 
amounts ef cash, and this is a cen- 
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venience; they are self-identifying, as 
when the purchaser buys them he 
signs name on each cheque, or on 
a letter of identification, in the pres- 
ence of the officers who have signed 
the cheques for the bank, and as he 
must sign again in the presence of the 
party who negotiates them, the chance 
of fraud is fairly well eliminated. It 


has been sug 
prints of the 


that the finger 
should be taken 


Tearer 







as an additional protection, and this 
would undoubtedly prevent crooks 
from trying any extensive operations 
in these cheques, as the finger prints 
would leave a perpetual clue to the 
fraud. 

Also to negotiate them it is not 
necessary to go to a bank, as hotels 
in the larger places will generally ac- 
cept them in payment of accounts. 

In view of this easy method of pro- 
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viding funds, it is surprising that 
greater use is not made of them at 
home. Men, rather than pay the very 
moderate fee charged on these travel- 
ers cheques, which would insure their 
being able to obtain funds anywhere, 
will risk the chance of being able to 
induce someone to negotiate a cheque 
for them. They will profess great in- 
dignation when a branch manager de- 
clines to honor their cheques - without 
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No Wy Safe and Better Refrigeration 





G J HROW AWAY the ice card. This is a 
ical age,and with it we have electrical 

refrigeration—lIce-O-Matic Refrigeration. 

Ice-O-Matic Refrigeration is as clean as elec 


tric light. It is an important solution of the 
problem of making house-keeping easier and 





the endorsement of someone he knows. 
It is all bluff. Why should any branch 
manager be expected to take the risk 
of negotiating a cheque on an out-of- 
town point for a stranger, who has 
neglected to provide himself with the 
means of obtaining funds where he is 
not personally known. That is one of 
the conveniences the banks have or- 
ganized to supply at reasonable rates, 
and to ask a bank to take the risk, so 





for Your Home — 


more attractive. 


Dainty desserts may be made and cooled; ice 
cream and ices may be made easily or kept hard 
and fresh indefinitely. Ice cubes are always 
available for cool, refreshing drinks. More cubes ‘| time 
are quickly frozen. Food is preserved and kept i 
from infection in a dry cold unitezm tempera- 


ture, automatically maintained. 


Alcoid—The Safe Refrigerant 









July 16, 


that he is not forced to buy the wa 
the bank is selling is not business, A 
bank makes no profit cashing such 
cheques. Even if they are endorsed tp 
someone known to them, the bank 

not always safe, for, if the cheque ig 
dishonored, collection from the en. 
dorser is always an unpleasant pry. 
ceeding, and almost invariably cregte, 
an enemy for the bank. No ong wae 
lingly pays for a dead horse. 
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The most important item of any refrigeration requires high pressure, necessitating costly co-operation. | 
unit is the chemical, or refrigerant. Electrical mechanical units. Others attack the lubricant EIGHEN’S referenct 
igeration has, therefore, resolved itself intoa in the compressor, and render it less efficient. cervelives aGGmenie 
for the best refrigerant gas. The most returned to power, recall 
ALCOID has none of these disadvantages. It is ing debate in the House 


practical refrigerant for domestic use is ALCOID, 
used exclusively by Ice-O-Matic. 


Several different kinds of refrigerants are being 
used today by various concerns supplying refrig- 
em have one or more 
objectionable features, which are not present in 
ALCOID. Some are corrosive, some are suffo- 
cating, and some are highly explosive and 
inflammable. Others are “rarer than air”, which 


patented an 


erating units. 


With Ice-O-Matic Refrigeration there is no 
necessity to purchase a new refrigerator. Your 
present box may be used, and the Ice-O-Matic 
unit placed in the basement or elsewhere out of 
the way. In the ordinary case this can be done 
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absolutely non-injurious and non-explosive; has 
no obnoxious odor; and _ positively will not cor- 
trode. It is a perfect affinity of the lubricant, 
causing no lubrication troubles; has proven to 
be more efficient than any other known refrig- 
erant in the domestic field; and—due to the 
efficiency of ALCOID, Ice-O-Matic costs less than 
$1.50 per month to operate in the average home 
and assures carefree refrigerating service. 


Use Ice-O-Matic to Cool Your Present Ice Box 


in less than an hour. 


Do Not Buy Iceless Refrigeration Until You See Ice-O-Matic 


ICE-O-MATIC REFRIGERATION COMPANY, 


Walkerville 





the balance. 


Territorial allotments are now being 
made to responsible Dealers and Distri- 
butors. Get in touch with us about your 
territory. Ask for ey of “Cold Facts and 


Figures”, or write 








or full information. 


Limited 
Ontario 








Ice-O-Matic Refrigeration is also sold complete , 
in self-contained units, with different cabinets in 
wood or steel to select from. You will be proud 


to have one of these cabinets in your home. 
Small first payment and convenient terms on 
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